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TORONTO  FOR  NO 
TRUCK  OR  TRADE 
WITH  TORONTO  RY 


FepUnc;  that  Dove  of  Peace  ('omc.«  loo 
J.afe--.'>ir  Henr>’  IVllatl  .'sa.ys  .tlonl- 
realcrs  Can'l  Sclllc  the  Franchise 
If  People  on  .'^pot  Can’t — Deci¬ 
sion  .May  ITe  Necessary  Pretty 
.'soon. 


iTioin  ii;:r  o-kii  '  on'i  ;-{h 'inii'iu .  i 
Torciiio,  l'(!i  I,  I'or  uidiitli,'  |);ol  lla 
po.'^r.ion  of  Toinntii  I\ailu;i\  lia>  'iitini  itn 
aiial.'.'t  .'  of  inarlo  I  ohsi  i  \  •':>  .  ami  liir  <  nit 

•  ■Iii.'-ioiis  a;;ni(l  ai  In  .Muniroal 

•  rsav.il,  ai  I'a  .-(vil  i  ; ,  ii.  a  \\,th  Hor- 

ai  (  1 1 j;ii  l.iii,-.  Ks'.,  i,a\('  liiiown.  so  far 

."is  'ioroMi'i  c  om  (  riicil.  no  iiLii-  iipc,)!!  ilic 
sitnaMo!!.  "Tli.  ta  lie  I  lieu.  In  fact,  tliat 
llu’  c  a'-’t  I'll  slial  c  licilclc'i  ^  leave  tailoel  oe 
-la:-p  'ile-  e  -.-e  |o  i.li;,  eel  |t|o  tla  I !  ’ '  e '  i  r-e  ■  M'lloW- 
ai  eiiie.'tion.  aid  lie  pi  e  while  liieir  lelall  eel 

caniiiaiiii  at  iln  annual  ineeiiim.  .'ani  to  in 
vol'.p  a  eiraviic  e  ha  nee  in  tin  ehre  e  ioi  ale  , 
iia'  not  fail,  ii  will  fall  ^ho1■l  ol  a'hievin;; 
tho  nine  h-rh  sire  e)  ne  w  fi  aiie  hi>e 

A  onr  ve  |ei  i  -i mill  n  ,  ii-js  made  a  e  aiua-'V 
el  the-  Teeleinlee  ileealei  of  Trade,  which  le- 
lei’cscMis  !eu^lpos^  oiiia.epii.  and  of  tho  To- 
rotllie  iloarei  of  i  eei.iiol  aliei  e  .e\  e  onne  il, 
whrrc  is  tee  he  leelinei  I  he  |e’ine  :je;.l  e  ]  riee  l-H  |e  ell 
to  an.v  .'-■(■he  me’  of  inie  h  or  iiado  xeiih  '’ilie 
cncniv .'  as  llc  coinieanx  :  -  an.iaM.v  le  iiarehd 
in  this  ctix.  I 'nanimil.x  eel  oieinieeii  ai'i'iais 
to  lerox  ail  in  t  in  ^e.  ,  irch  i '  a '  il  i  -  not  '■  e  - 
cans"'  of  the  pie  sen'  dll  (■('((!;;■(  llial  ItlCIe 
IS  oloe  cion  Ol  a  fia'cl’isc  renewal:  hill  ihai 


.^hiuicipul.  Railroad  and 
l*idilic  I'tilitv  Bonds 


H.tRRIS,  FORBES  &  COMPANY 

Inoo:  porated 


LOCAL  MARKET  | 
HAS  NOT  FOUND  i 
ITS  BEARINGS  YETI 


W  efs  In  Too  Nervous  a  Condition  to 
l-tesisl  Influence  of  Wall  Street’s 
Iheuk  on  Submarine  Threat — Can¬ 
adian  Industrials  Selling  at  Itir- 
gaiu  Prices  —  Peace  a  l.on>!  Way 
Off. 


>EW  ISSI  E  j 

City  of  Quebec 

5*^0  Bonds 

Our  1st  FpI».  in”7. 
nrnoniinnilon  Hil.iMH). 

Prlnrlpnl  and  half  .vonri.v  In-  j 
trirat  pa.vnhlr  In  uolrt  at  Oucbcc.  j 
Montreal  nnil  1  orU  nis.  i 


.A.saranmrnI 
^rt  Orht  .  . 
I  I’opnlatlon 


. . .  »Ti).sT2.i::s 

. 4iio.ins..20o 

.  100,011(1 


l.>7  .St  .lanif-s  St. 


ni.\T  STKEI.  SKI.I.INC. 

ItcoijirUjiT.lt  I  olieciilciicc  of  l.rciil  \i 
('I  I'i .  ci|(jlitt('  Se-lliliL'  on  l,»c  of 
l.iitcsi  Note. 


Montreal  *  l•n■>'inson). 

The  alocK  marKe'l  has  hrcii  siili.ioctcd  (o 
ihr'c  \  1  .X  sexrri'  shocks  xxitliin  thr  past 
si\  exee  Us,  aiiel  il  niiist  he  adiiiiiltel  that  it 
has  :ie  led  haell.x  (>11  e  ach  oc(  asioii,  esjn'cial- 
I.'  folioxxiim  the  inihl  ica  I  ion  of  the  latest 
’  (ie  rinaii  eh  l•'nninatio^  of  a  jxoliey  of  fri.uht- 

I  .<T.  DENIS  THK.VrRE.  fulness. 

The  first  hvealx  in  I  •r-reinbrr,  spxcro  as 
A  oliinie  1 II,,.  1  oinpant  n  <  liiinee  to  l.ive  I  roin  d  was,  xxas  neei  so  'iinnaturar'  as  that  ol 
I  the  Miirf.’’  Real  I  stiile  and  Thm  ola.x  of  itii.s  w.-eh.  Th.  earlier  l.rcak 

,  sii  lick  ihe  iiiarke  I  ill  the  middle  of  a  hull 

(  OlllllllSsiollS.  . : . ,  ,  . . 1..,:,,.  f,.,. 


ST.  DENIS  THE.XTRE, 


i  Price.  99.01  and  intrresi 
I  yielding  5.0.»'7, 

rUc  for  i  urniltir. 

{  Wood,  Gundy  &  Co. 

I  Canadian  l‘ariric  llalln.-i.  IIIiIb. 
I  Mnntrrnl.  'Inrontn.  ><-«  1  orU. 


WEEKLY  CLE.ARINCS. 


The'  le.iarieahle  )■(  i  lormatiee  ol  I'omili- 
lee.i  Sieei  (.11  Monda.x  and  Tiie-seia'  oi  ihis 


the  Mart.’  Real  I  stale  and  Thm  ola.x  of  itii.s  w.'ek,  Th.  earlier  l.rcak 

.,  .  ,  sii  iie  k  Ihe  iiiaike  I  ill  the  middle  of  a  hull 

i  oiuilllssloiis.  M, oxen,.  Ill  in  sex.  ral  of  Ihe  specniafixe  fav- 

A  biocklioltier  of  tin  .^l.  Itciiis  'I'luaire  tni'  s.  ami  ownii;  lo  (lie  t  \temlefl  position 
|.;  iiifni  nu.il  'Fh..  f'innm  i:il  riinu  nt  :iu  :  ntl  small  tiaHcrs.  llHM’e  was  no 


k  w-  V  iii.iu  I  i  iv‘.i  ’.  t  iiiforintM)  'Flu;  I'inancial  riim.s  ol  an  kiiLt  ^mi  small  traners,  niere  was  in* 

■■  t  •  licoiow  L  (1  li\  tl.e  lai.  I  j  I'll  nsMM  Itiuiim  jyowii’  Io  tesisi  Ihe  <le<’line. 

snhm.erme  d.  x .  lopm,  ni s.  ihoufthii  must  Moi'i-ssion  prexatlin.e;  anion,K  sha reeiohl.  i  s  see  ond  bre  ak  in  I  v.-eemher  was  also 

n.exx  he  a.imili.el  iliat  w.ioexei  did  Ihe  sell-|io  ih.  .Tleel  that  the  ordinal  ).romo|.rs  ol  sex.  re.  hnl  won]. I  seem  to  liaxe  more 

111,,  lel.ixcd  lie  X .  r>  deeideel  luck,  e.sp.'e  iall.x  ,,im|,;ii,\  male  a  pi'ofie  ol  ahoiii  .f.e^kooo  .iiseoiinied  ail'  |eos.sihle  iinfax  oral.le 

inxiexx  Oise.,!,  piia,.'  lie„,idaiion  tlm  na.lc  or  „ollti.-al  fa.  tors,  .'^ine-r  then  there 

n  -iiix  -.nerVln  'n  ,  V'"'’''  '  ahlx  ,s  an  e\a;.u.  i  anon.  i.m.itli  ii  i  ic  liH"  '"•'•i'  n"  ■•xcccdim.l.v  dull  period,  which 

■  •  ni  (.1  .  .,ii(s.  .  shai-'hohlers  liaxe  ttood  reason  for  Ihmr  e  nald-el  th.  markel  to  ••find  itself  h.v  sheer 
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r  \*.i  ]  >\  o 

' ’.iTieiilia D  Rar.i\'  I  a  ■  lo:«itn  Ti  t 

Twill  .Ml*.  .1 ; 

r\<.K  T'.ahi 

ir-r-.,  to  InvF‘.«*  rn 

-Ma  nly  About  ir- a 

rKi.r:  roi  ii 


•  ,  *  *’  ‘  •  ‘  ;  •  •^■-  OnliF.a.  liv  tin  linnulalion  of  a  Mkb 

in  tins  1  m;niniii\  »•  i-icnion  appt.iis  ,  ,  .1  1  ,  ,  .  . 

.0  prexa.l  :n  ,  h,  .  ir.-l.  ,1,,  ■.- 

eams^  of  ih.  . . .  ihai  ilmr.  IV' ,  ’  ' '"V  '  ,  ,  V  ’“I  ' 

IS  ohk  cion  a  fia'el-ise  i  .mwal:  hat  ihai  i  i I't  I  '  V 

'Ik-  a^iiatinn  for  pal  lie  ow  nershii..  t.orn  of  "  '  '  ,  '  "  i'." '  !" 

•he  belief  I'm  Ih.  Ilxd-O  rie.irte  Cemmis.  V' 

Sion  has  !  (  e  n  Kspon  ’’  k  for  cheaie  ti>;h'  ‘‘■'.''•I'H  •'  .i- .  lo  (,.o..,  ions.  u.e 

to.el  lee.xxer  are)  ol  .be  ••  ..le-sle.,,  If,'  I!:.  >':•'■•  iUl.x  ael.an.e 

,,..e,|  ,  •  ,  ■  .  11,  e  II'  Ie  •  il  •  '  •  '  -e  i  ,  ,  . ,  ‘ '  e  1  Ilia  11  e 'I  I  <  ■ .  (  ,  C  .  all,'  S  IIO'  (  lO  1  hC 

al,-c.  .  sm,',  -el-e  >1.1,,  IS  Ihe  . It. del  1:  .11  ''  '  I,"  '•■'  '  ‘  ''■'• 


...ihelu'f.  Ihex  xxoiihl  haxe  a  rmhi  to  de 


would  he  "fi'd  onf  I'  ,  ■  •  .  I 

I  nmlnl.v  to  eiU  e,  ■>' 

I  ulk  of  the  e,ek  ''  '  "  ''  ‘  '  "  '''  ' 

. .  ,  ipertx  If  ,1k  slab  inellt 


,.de  Ihai  'lie 


is  line  II  IS  lio 
>111. 1  a  .  mil  I  ii.e. 


I  \ ham- 1  ion  of  th-  sellill';. 

1  he  re  lore.  whe  n  the  market  opened  on 
I  hiire-elax  luonimr:,  Willi  Irailers  fnll.v  aware 
111  ,1'e  (leiiiiaii  snbmariiK'  plans,  iniees 
siiirl  d  with  a  w  iele-open  hreak.  in  s.xin- 


I  II  seems  ,o  us  that  om  of  the  icason:  lor  paih.x 


lllaaic  'le'iilreal  >hiire'he)|(|er'.. 


1  >1. '  ■  an.-  faelioii  il  h  Ihe  p"!. 

pan.'  Ill  pi  ox  idiii ,  i.t  \x  II  m-c 


lov.aidr  la'-|.elai  rh.p, 
ll'.e  111  '  X  1! ■  I f  :i  1 


X  of  the  eoiii-  i,,rni.at  .o 
ami  at.  ade-  mote  x\  ■ 
'•eU  I  hi.'  eil.'  -  aiiii,  1  V  ,. 


.  "i;!(l  be  l..,,iii\ 
pea.!  d  i  ■  n  1 1 1 :. ' 


I  .1  lullil  pe.'lle  ,x  ■ 

O'-  I  W  1  e  1 .  0,-(  j 
.''lie  S.-.l'-i'  ili- 

I -leifii-aiii  o.'  a  I 
il  of  (.e  n.ain  i 


failure  was  the  fact  that  the  (eiinpan'  . 
i»:iliiial  (OS,  too  niiieh.  The  lioiise-to  hons.-  I lii|ti»silde  In  Itiauriinse. 

I  ae.  U”'  siilisc  1  iplions  to  stock  b.x  .i.  eiil.  I,  .|  I inipossilele  lo  diaitiiosc, 

.ill.  X  i'  F"'  usually  ohia  ii  larite  eonuuission.  i..  i,,  ii,,.  )ieenliar  ami  .sensitiv-''  rela- 

i.ori  I'*”  expen.-ixe  form  of  stllilic  <..pi..l  i,,,,  iciween  ,|,e  I’nited  Slates  and 

,  in-  •"''"  *’■'  ""  peoi'ieeie  1  -'I  ,;mm;iiix  enaenden  el  I'v  the  latest  siih- 

a  I  pereiiii'ari  i  dedueieel  iliei.  j  mai.iie  llu  (at.  So  far  as  the  infliienee  of 

. jli’  c'y  to  I'f  ttot  mueh  more  than  to  or  a"  .i,j^  proposeel  llitth  Sea  frijthtfnlne.ss  on  tho 

pji.'  ef  the  par  value  of  a  stock  axailahle  as  \|i|..,]  po.siiioii  is  eom-erned.  tlie  situation 
|x(.i:  tm  eaiei'al.  No  eomi.ain  t  an  oii' rate  ,  ijni,.  chanced  from  lhal  existing  diirinp 


wiih  the 
leadei'.'. 


heax  V  decline  of  A\  all 


I'..\''e-|'l  for  11  e'eelll  ilol.T  IT-I  ol"  II... 
xvhi.li  ;ni-  p.-i  i-|  icii  In  il  \  ii. 

.-'Ill.si'll  eef  111,  ve'.'ir  ,,,  1  n.'i ,  |  .  ||,. 

IllK  .slriltlliB  111  III,  p:,,il.,  .P:ir 
from  ('iiiindi.iii  cii  i.-s  i,.|'  i 
^•obnKlr.^  I.  In  n('i-nv,|  nni., 
in  l•'ebnl;^|■y  run.-,  ..Poc.  Il.em 
I  up  lee  tbe-  hour  ol  '.ioinn-  lo  pi-.' 
.ire-H.-cs  .'X.'i-p,  loi  .s|  ,|,,hn,  \.l 

WllliHIll.  ()|ll..  XX  ho.'.'  ti;;lll...  Ill" 
(hr  lilies.'  of  I:i:-|  XI. .1 

x'e'iiipar.itiv.'  fip'iiie.s  folio, \  ■ 
1917.  i;i|.. 

.Monlre-.ll  .  .  .  $('.ii.i-.  I  :i  n  7  .c.e,  ssi 
Toroiilo  ....  .'i.i.ei  1 1 n  ,i  "  '  n 
WinnipoK  ...  .'li;.i.v;mi.'.';  ri  ei’i  ?: 

I  >I  In  XXI  ..  ..  .■..e'lei.TII  I,. :;i 

(jurtie-e-  ,.  .,  .•...,v|  I  'I,  •;  fiipe  s;, 

I  ."nib'll  .  .  .  I ,  M  7  I.  '  .  I  I.  I .-  -  -1 

.-xl .  .lohn  I  ...iiv.e.i.;.  I  i;  i  i  i.  • 

1  irii n f fieril  lo';;  .  .\i:  ■ 

Kl  xYilliiini.  .■:7.'>.i,v:i  t.•;l.7., 

She  rbrookc  .  lt>:5.;iu,s  .  . 


bi,;li  level! 
I"  I'.T  thi.i 
'I'  i-  nolh- 
■"C  I'l  uirn;i 
X '  I'U  i  ndcil 
■neriil  tr.ide-i 
n  ri-'Ci‘ive<t 
slioxv  in- 
.'eii'l  l-'orT. 
.'lightly  uii- 


I'el’e. 

I  SIR 
'  i  II  11  { 
1  V  Ifi 
l.eiTl.UTt! 

S  1 
l.i;,''l.lee''> 
I  I  tl  t 
i';;i.t.'..v 


(|uiel  is  mole  tli;ni  tin  xxtos  i  .ei,  and,  p.x.a- 


I  OI  on'o  '■  ■  ■  ■  .. 
.To.itrcii  a.m  ihi'.i. 
I  lame  d  I'X  pi  "I 


“>  b;  lell.X 

fan  '  o, 


'  i.'.iian  s  ■ 
...exe  be  ,  i,  o, 
'lll'tut  111  I  1  ' 


I  .  eS.  .Si’EEF  PBbri  I  s. 


(  iiiiipaiiy  Fill  (ixer  S’-’litk''''ikiihil  I"  Sui|  ln> 


fullv  on  such  a  ba.-is. 


.FKNF  Mn  I  II  ADIXe. 


Mo.nrra’  ‘'tor'  Kxrha 


r  K  n  •?  • 

\b'’T  r 


|iial  lee  >-li'!l 


'surplus  '*'>■ 

I  ''li.iii. 


I'  si;\  i:x 


Por.d  N'exv.' 

Ml-  ". 


pi.ldi  :  ■ 

eiial  M  I 
. '  re  I  ,10.1 


■si.  Me  III  X  'I. 


I  ml.  .\  ■  I  111  pi 
'id  ol  I'l,  ,1 


mi  . ' I ' ■  1 1 , .  w  o i  1 ; ‘  1 

..  I  Ol  .f  . 


S'lxer  I,'.  i',ei  pe  rx.'T.tVi  in  (',■ 

|M<.F  Ki.i-'.\ i:\- 

I  xereinbe-r  :P,  H' •  U  K'.tirT'.-e  in  I-''’|I1 
Detroit  rn:!,'.r.-  .i-,c'..'-,  K.inir,-.- 

r  \(.i;  -I  i:i,\  n 

Investor.^'  DniiP  to  ' --i i.'oIki n  .See-ur.tnd 
.Mutu-i:  Dif.'  \  limit 

-iiiiHTrKN. 

Week's  Tr.-i  •  't'rkPt.s 

I’  yt.n  rot  in  rr.v. 

C.  r,  l;'.«  yi.-iati:i  I,  •  n:  ':-.M..ntl,,- 

RANK  (H  I  Nt.I.AMt. 

The  xvee.'klv  i-.-tnr,-  o:  tb-  U.-ink  "f  Knc 
compare.ix  ,i,'  i.iil.'W- 

Till.'  week  I-f.'.  X, 

Circiilat Ion . ^  .i I  .i,,,ii  T' 

I'ublie-  dep.,'ii-  .  tl  11.1,  .'.■i.Tl’ 

I’n v.it'  (b  7  ...  1 '  - . .  t  ■ 

liovt  i-iiri!  i,  ....  1'".  .  1;.,.', 

Dtlier  se-cui-.i  n  . . . 

I:e.«ervf-  . .  3. "'"tl  .3r._-v 

I’riep.  r.  to  Irib  ..  1  ■>  .  p  ,-.  1  ■ 

nnllinn  .  .,...,.,.1,1,., I,  .,,.,1.: 

Dink  rill' .  "'i- 


.  .lit  el  llie  .XlohU  '  al  :  1.,.,  .  I.  ,  ,11  i  ll. 

l-'i  III..  ,  ■  .11,.,.,  f,7  lie,-  1 :  1.'  I  .  .  •  I 

lio  a  Matii.n  in  '.'on  real."  h,  |,_x  i',,  .,,|  ,,  i|..  ,  (imi>ie...x  .-,  pi-  l.al 

fill  lai  ill.  'I  ■  ■  -laiKi  I'.i'ii-  ii  one  m.u  xiar,  . . .  b.  a  piolil  ami  los.s  siuplu.- 

.doxvii  lliiii  XX  i  an  uni  nix  laipu.  Ini'  (ijuai  i.i  .m""  a  .i....x  on  llie  eonimon  .--^(l■k. 

ilhat  is  not  11. 1)1''  it. el  I  Ik  slnr  i  uil'li  rt  in  ,o  sa.x'  n  'loii.a  oi  ,h(-  liiiae  sums  ial.eii  t,,p  , 

Ihe  I’ro-i'ii-  if  (p, '■'((■  feel  ibai  tb'-x  ounl.i  fipni  laniio.-.-.  and  pul  illlo  new  ii.i.ii-.  .lanuir; 

to  be  re]ii  e..f-:iii ']  on  the  Iloartl.  anel  I  be  -  Da 

liexe  lli.y  a  .  .n-itl'd  lo  it  and  Hat  xx .  D(;.M1M()N‘S  i' I  .-ANl’ES.  -9 

Ixxill  ae-eiUie.'i'f  .  '  _  -lat''  j 

"Till-  'Ii'iriial  i-roxxd  a|'|"ar  to  tliiiik 

llKv  e-an  adimt  ,t.e  fiamios.  eimsiion'.  <'t'awa.  Sir  Tlioma.-  \x  hiK' s  r.-.-o,.,iio„  -[a;;- 
wa::  stlKae  ste'd  to  him.  ‘‘  .■.lUFlonziir^  Ihe  Cox-  j,.,.,  t, 

"Will  how-  on  larih  eotiM  iIk-v  do  it.  if  t'l'ntu.ii.  M  borrow  . . . . ...oh  to  ;,ie,  i  ma  {9 

xx.  x'  ho  are-  on  Up  -mo  <  aii  m.i  d.i  ii"  L  ""  "'b  . . .  .  ai  i.x  on  piildm  work.'  j„n. 

i'  more  tlian  like  lx  tbat  to  itli.  :  xx ,  nor  ib.  •••'i<l  m.  ci  .  v  p.  mi  im  i  •  ,or  aemral  p.iipo  .s  .Jan.  bi 


IXt.MlMON  S  i  I.\ ANT  ES. 


Tn«o\To  TK\niN(; 

Thf*  r<»ro»el  n'  trji.ling  «»n  Turfnito  Slock  lActjangi’  for 
Tanujiry  follows 


(iliawa.  .'hr  Tlioma.-  Vxliit-c^s  re.-'Oi'ii ion  -ja.n 
eallina  lor  li  aislaiion  aiilhoi  iziir^  the  (iox-  jaii. 


no.x  .  MKlix 'whai  is  wanle-.r  aeb.ped  on  Tlmi'.iay.  'I'li.-'  I'lnamc  j, 

.\l!ni:;ii  I  iniimatiii  i^ai  a  eon:  idi  ra'di  poi  -  -'a 
Mine  ol  i’eace  loo  I  ale.  .,„y  moni.y  xx  imh  iiiiahl  b.  b'li  i  o  i  el 

fee  lina  in  iniinii  ipal  cire-li  s.  bov.ev.r.  would  I'-  obiaim-d  b>  doim-.siie  loans.  lb  .Ta 
I  the.  deixr  Ot  r.i  ;iee  in  no  matl'i  what  would  Ilk.  t,,  float  all  loan.s  in  t'nnada.  bin  '!“ 


is  that  the  doxe  ot  leiaee.  in  no  rnatli  f  what  would  lik.  to  float  all  l".■ltl.s  in  frinada.  I.m 
tftiise  it  ma.x  e  ftnie  .  is  loo  lab  .\li'eael.x  the  the  i-oti'i  tioi,  ol  i‘\i  bant'c  miaht  niaki-  it  el- 
takini;  ttx.  i  e.f  tin-  . umpaii;.  s  i,i.-,p.  i-i\  in  .  iiahle  -o  hoi  row  in  iIk  |■Ill,e■d  .-tia'.  .  Ib 


i.,'i  I,.."  n,  ,  il  hifK.  iv  di'i  o'iiite  d  hx  th'  'teal  lb.  House  Ibai  (  itnada's  lexeiiii'  lot  .  ,  ,,  .  ,, 

eni.u  iKovs  . . .  . .  .  .  . . :  m;  i«;'  'm:;'.  p 

Dun's  liulletin  This  week  will  say;  ^.y,,  omskirts.  hnilt  a..va,'s  w ;  m  pa.x  all  ordmai.v  a'ld  eapiial  •■xpemiii  iiie--;  ja,,.  y,  T,,;',  ^e,,,  , 

‘•The  Ik  a-,  y  snow  re'ads  and  cur, ai’e:i  rail-  ,|j,.  i,f  imkiny  tl.'in  nii  to  tin  "f  'h'  "ointry  and  "ivt.x  "i  sevem.-  mil!jon;  --  y  .,  r;.,  '  '  \\ 

way  sei  vieo  are  miUtatim.-  senne  xvT,.-i,  .n  iairmt  n,.,,,,  .'x-s'cm  when  the  puiih.si  from  iIk  il'dlai-  of  prim  ipal  ol  its  war  .  xii' iidi  ..1...'.^  ii,.5i-J  l/l.P,:i'i,  :ei.,:!,i,ii'i  ^  ^ 

the  niove-rm-nts  of  travellers,  hut  ,1k  x.ipime  (omjian.x  i--  mail'  Then,  bio  :-omi  ol  ilie  "ire  He  i-:-,  i  mai- -d  liiai  flurin,:  ihi  i-oiii-  "■  iaib 

of  husiip'ss  i.s  peneratly  n  pn-.-teil  as  he  inc  i,,o't  mtlm  nii;.!  diparimint  li' ad  -  ai  the  in^  x .  .-u  n  would  b.  m-ees.sai,x  lo  iiorrow  I.OOKI.ML  FMR  IIF(T,I>K  IN  r\|’|-,R. 
of  a  .satisfactory  rharaet-'.r.  Keniinain 's  do  Hall,  whose  xxoid  is  aixxa.x.'  levardi-d  .y.'.'.ii.iieiie.iMio  on  ihix  side  of  iIk  Ailami  -  to;  The  Wesb-rn  I’aiier  Deab-r.s'  AsiKieiation  I.,,,,, 

not  appear  to  be  mate  rially  aff('-i''l.  iind  px  ip,.  ciix  i  oin.  il.  ai'  “.-tronp"  iik'I  war  .  xjie  nd'iiii  e.'  ami  addiiioiial  sum-  held  iheir  annual  meetiiiK  in  t'hieaco  las,  m  ,| 

money  is  eo-ul:;?  in  well  from  the  We-r  i  ;  nd  '  ar.)til.-ei!ioii  'I  l.ey  bel  i  orifieii  in  t"  ‘  .''ahli.'li  M•■■dils  lor  (trciii  Mriiain  in  iIk  week,  and  the  eom-ensus  of  opinion  was  ,|.,x. 

general  eonnfry  parts  Some  laisc  'Ity  ,|,j^  rcsin  .  t  tb.at  ihe  ,'  an-  voiedig  poptilar  Domnuon  I'.alaiK-in--  the  ael\an<-es  mad'  that  the  apr-\-  of  the  n-awsprint  inarket  has 
gefods  houses  r-r-port  eolleetifjns  for  .Tanuary  and  tprx  'iasi  this  lonxiition  iipon  hx  i  anaeiii  in  tin  Im],,  rial  (io'.<  rntiK  ni  lo.  t.ii  n  ri-aelK'il.  TIk  same  view  wa  -  e-xpp'-s.s-  i,,.', 

ten  per  cent,  ahead  ot  .lanuary.  which  ,i,,  mimii  i|eal  .lertioiis  oi  the  pm  '  f' w  p.-px  im  iiniiiiTioii-  iKiinulactui  e  d  hire.  . '1  with  refe-rener  i.i  other  grades  of  pap:  r 

was  generally  leiiortid  as  haxing  lie-en  a  xinrs.  v  h.  ii  .  atKiidai' piotis:-iir:  ii"  a'-:i,nt  ti.i  tim  o'.’..n.'  bx  ('aiii.il.i  'o  tie  Tbe  nieeniig,  •-■enerally ,  was  dexoted  hi  a 

fairly  .good  inoiuh.  City  iiaxinciils  arc..bioit  i ,  Mi.eiioii  -  with  tin  eomiiany  hiix.  b.  <  n  impi,.-;  i  io' .  rnt::.  i.t  lor  supplies  le)r  tin  'liseiission  of  eomlilions  in  the  pap'-r  Hade. 


llie-  pa;  I  two  years.  It  would  seem  at  this 
el  -  liiiK-e  lhal  t'.ermany  has  heeii  doing  her 
wee.  I  or  he  r  he.st.  a.gaiust  Allied  and  N-eul- 
;il  :-.lii|ip.iig,  ami  therefore  Ihe  (ivie.'stion  of 
iii'imiiii  mcnai-e  to  I’.ie  Miuiiire  i.s  not  so 
III'  h  a  fae-ior  on  the  seeurity  mark-els. 

''■"it-b  ,1  1  market  hreak  l-t  due  lo  Ihe  uneerlain- 

',‘,',','11  of  Ihe  fulure  relations  lietween  Cker- 

let.  ""II  mii.x  ami  the  rnileil  Stales.  The  markets 
’'s  siiii’  h-t'’'  “t  tl  ndeni-.x  to  XX  'alie  n  more  Ihrou.gh 
■ir.'jiiii  .  Ill  1  1  liiiiilx-  Ilian  bx  aeliial  realization,  and 
•  '  '  "  o  111!  Slab  s  are  eoiiipi  I b  el  lo  lake  aelixe 
I  p.ii  t  II  Ipal  ion  in  llie  war  in  I'.iirope.  Iher-e  is 
■I'  v'-,  ,,  diinP,  iiia,  afie  r  the  fir;  !  shock  Ihe  mar- 

x'l'"!'!!  ''  "'ll  adjust  Itself  lo  Ihe  new  eonditiotis 

’I  '  l  l  X'.  iili  Ill'  ll-  ai-i-onipanvim  necessity  f(jr  in- 
'I  ila-lnal  aciixiiK's 

,,ii|  I’eiiee  il  Lung  Uaj  Mff. 

.  I '  bill  ex  nil  III  I  fori  he  Dining  during  Ihe  past 

;  ■  -I  ee  k  xv'iiild  ilKlieaie  that  I’eaee  is  still  ai 

long  wax  oil.  as  inibod.x  can  so  misjudge  | 
I  .  In  II  nipi  I  of  III  -  .Mlii-'i  a.-,  lo  helieve  for  , 
•'I'i'I  ttioi'K  til  that  a  liiillxine  threat  of  a, 
I'.PLii'i  di  'p'  i.ile  e  m  ri.x  X' ill  I  re.-iie  panic,  and  ai 
I  IX  tor  a  (issatioii  ot  liost  1 1  it  ies,  among  th;: 

I  oiisolidaii-d  stalx  siinn  of  the  .Mlies.  i 

Nafni'iil  .Nerxniisness  j 

n.iii.ts  Tiiom  II  on  an  undoubtedlx  sound  fiiuda- 1 
p,:,iM,  iinnial  Isisis,  the  ,'aiiailiau  slis-k  market 
ii.Ki"  lia:  iioi.  sun  (■  the  gr  al  b'e  ak  in  Deeemher  | 
.ih'Iinii  I"'''  i|u"'  foiiml  itself.  While  the  weight  of 
:.(  thug  iire.ssiiri.  Ii:is  het  n  riuiovdl,  llieiv.;  ts 
""  't""l’'  bu.xing  power  has  hecn 

T.-,lnii,i  soiin  wli;ii  iiiipairi  d.  and  Ihe  natural  iktv- , 
j.j -I'Jlli' 'oiism  following  sm  h  a  hreak  was  greatly  | 
i.P',1111  ii.'-vr.ixali  d  li.x  the  Canaiia  Car,  Dominion  , 
i.eiii  ;,||d  the  more  r(  (  enl  Dominion  Iron  I 

II"  I  pi:-od(  s.  Hut  fiimlaiii-- ntal  siri  ngili  ami 
g."""  lerlmn;il  weakness  do  not  always  go  hand 
*,--iiill  Ihoii'h.  on  sneli  a  shrinkage  ini 

e;'.'niii  iiiark' I  xalm  ;  as  we  have  i  xperieneed  in 
•■'''.'.""i  i"  pa-'  siv  w'eks.  it  is  reasonable  lo  a.s- 
II, i, I,"  sunn  that  ptiees  liaxi  loiielied  holloiii  at 
tin  lowest  li'Xils  of  the  week. 


ear  lines  in  tin-  outskirts,  tiuilt  a..va,'s  w  ;  to 
the  iiiten' toil  "f  linking  tl.im  uii  t'l  'In  of 
mam  .-■ys'i-m  wlieti  tin  iiui.b-.si  from  tin  'i' 
eomiiaipx  1'  mail'  Tbeii,  I'lo  :-omi  ol  tlii'  ui 
most  mtluiii'i;.!  dipar'min'  be  ad  -  at  tin-  in 
I'ltv  Hall.  XX  tiosi  "Old  Is  tiiw.'i.xs  I'  gar'ii-d  -YJ 


1,1  to  till  of  lilt  eoiintry  and  sivt.x  or  seveiu.-  mil!jon; 
from  tin  il'dlat-  of  prim  ipal  ol  its  war  '  xp' inli 
n  ol  till'  biri  He  e:-!  imat' -tl  liial  dui'in-  tin  i-oin- 

,1  .  at  tin-  1117  xi.-ii  It  would  Ie.  m-eessai,'  lo  oorrow 
legar'ii-d  .v ii'i". noil  nil  tliis  snie  of  till  Ailami  -  to; 


n.  .1"  4,0.11  s  17.0110  1 1,  1  iiridninenfal  I  act. 

11.  at  .  a, lie  I  Tin,  IS., in;  la.L'oo  ' 

fi-JT-J  I /I  lii:H  .  Vl.-,:!  lio.i  'Ybili  ill' If  iiia.x  liaxe  heel,  soiiir  doubt 
. .  ‘  .I,  to  win  Iln  r  Iln  high  inarket  xaliies  in 

lOOkIM'  I-MH  III  IT  INI-  IN  lelPii!  ''-1.  Ihe  slump,  were 

MMIhl.NI.  IMR  MM  LINK  IN  I  \||.R.  px  n,,:  ,.-,riui.g  position  of  the 

Ihe  Wesb-rn  I’ajier  J,eabrs  A:  xoeiatioii  iDinnani' :  xxliose  .Uoi  ks  were  at  that,  tiiiio 


FRIDAY’S  rtiARKET. 

Oxeriiight  de\e(o|imenls  hroii.ght  no  en- 
eoiirageiuenl  b,  marki't  traders,  at.  the  out¬ 
set  on  Friday.  Operations  in  .Ylonircal  con¬ 
tinued  feverish,  traders  taking  their  cue 
from  the  New  York  wires.  ,\ll  e.xes  were 
turned  to  Washington  for  I'ri  sidiiil  Wilsons 
decision.  ^ 

.Mr.  Evans,  of  E.  and  <’  Randolph,  in  his 
early  morning  message  from  .\i-w  York,  ex- 
'  pressed  tho  eonvu'lion  that  the  Hrc.Mtfon.^ 
will  write  nnniher  note,  l  lin  ab  iiiiig  a  rup- 
liire  of  diploinaiie  lelaiioiis,  rather  lhan 
lake  an  inimediate  deiisixi  step.  Mr- 
l-tvans  said;  "I  heliexi  the  worst  of  the 
shock  in  Ihe  market  is  over.  Stocks  are 
apt  to  he  feverish  ami  liirilier  dcelim's  may 
he  expected,  lint  Hie  niaikei  i.i  in  prully 
good  shape.'’ 

There  was  no  change  in  the  e  liaracter  of 
Ihe  Hading  in  .Menu  i  .'iib  Those  stocks 
which  were  eonspieiion;'  in  Tlinrsday’s  de¬ 
cline  were  still  in  an  iin:  i  tiled  position. 

Dominion  .'Yleel  oin  m  el  at  ."X,  move  el  nj) 
fractionally  lint  soflem  d  to  .'.7  I -S  within 
Ihe  first  hour.  The  se  liui;;  was  nineli  le.ss 
I  heavy  than  on  'Thiii'sda.x.  Stee  l  of  Canada 
I  gave  w.ty  from  .'.7  lo  S'-otja  dropped 

]  I  point  lo  tit*.  Sim  It.  i  s  -old  off  b,  C7. 
-It.  r  R.  was  tirisk  at  lis.  Sieamsliips  of- 
I  fered  no  response  to  the  ib  cla rat  ion  of  7'.r 
..III  back  ae.  (luiil  Tin  pr.  fe  .  r.  d  e  ame  out 
i  in  a  broken  lot  at  ltd. 

j  First  hour  pi  ices  weir:  t'nr  preferred, 
|r)7;  C.f’.R.,  l.'ikta;  Rrazilian.  I.T’.i :  Ames- 
]  Holden,  18'4  to  ISb'T;  c.l’.lt..  loS'.'j;  Te.xtile, 
7;iVj;  Doni.  Hridge.  i::7'i;;  Shaxvinigan.  121!: 

!  Toroiilo  Railway,  ci;  Siianivh.  i  :;  Cana¬ 
dian  I.oeoiiKit  ive.  .’iT. 

MR.  MIMES’  EleErilO.N. 

!  Air.  .\.  .1.  Dawes  has  liee'll  (leeied  a  'liriC' 
j  tor  of  the  Ottawa  Traelieiii  Railwa.x. 

>E1V  BR  ANT  H  OE  MERER  \  NTS. 

The  .Merehani.s  Ikink  of  I'anaila  has  open¬ 
ed  a  hraiK’h  at  Collin-gwood.  out.,  iimb-r  the 
managi  menl  of  F.  E.  .Me.liit  Ik  n 

MEMA.NM  EOR  SWINl.s  (  l.R  Til  IE  VTE.S. 

•Sir  Thomas  While  told  the  House  on 
Thursday  that  5.'tii,i  aitplicatiou.'"  aggregat¬ 
ing  .$1it0.itdib.  hat!  1),  en  reeeixed  I'or  tin  new' 
war  savings  e'Criificales,  wliicli  |,a,\  at 
the  ,  nd  of  three  years  for  .Tl’l.-'ji)  now. 


s.iously  bx  tbe  cit.x  I  ot  I.,  tl.  ate  “irong"  iiu't  war  .  xji.  ndini  e.'  and  addiiional  ;mm-  held  iheir  annual  meeting  in  ,  tiieaco  last  j,,  ,|,  .nand.  ilifre  can  b.-  no  ;-neh  doubt  ro¬ 
tor  the  ari)tilsitioii  I  bey  bel  eorifid'iii  lo  ‘.''abli.'li  (I'diis  lortlrf-iii  Rriiain  in  iIk  week,  and  the  eoneensns  of  opinion  was  ,).,y  w  m,  very  few  exceptions  otir  Indus- 


goods  houses  r-r-port  eollections  for  .Tamtary  ,.j, . 

ten  per  ernt.  ahead  ot  .lanuary.  which  ,i,,  ,,||,|||, 

was  ge-nerally  iciiorted  as  having  Ic'en  a  v  b.  n 

fairly  .good  month.  City  itax  inciiis  arc..beo  it  j ,  -  w 

fair."  '  m-cfci  red  b\  ' 


Canadian  Government 

-AND- 

Province  of  Quebec 

MUNICIPAL  BONDS 


t!;<  III  i;  n  I'  i  I'D  1  flfCtifHls  tl'*  fiar  1  f' AV 
V  1;<  n  *  arDiidat*  >:'iir:  d** 

11  KiKlIim  -  with  ttie  com-pany  I, ax.  been 
prcb-ircd  b\  th'-  ,  Iccbjiate 

May  I’nt  It  lip  fo  Feetpl,. 

One  ot|,e,  factor,  and  probably  the  most 
impeertant,  against  the  p',;tn  ot  tb.  Moiinial 
.sbareliolde  ;'s  to  i.a'i.  tb"  id;-  to  lo'.'  tlo 


Doiiii;. :oie'.s  troop.'  OX',  rseas,  hetonelmb  d  Uk  seareity  of  stocks  ami  the  (leriloin  con- 
tbai  (.i,at  Britain  xva-snov,  indchixd  to,  an  diiion  of  the  mark,  i  in  view  of  ih,  high 
a'bi  the  extent  of  i?1  S.iino.iMKi.  jn  ires.  Fear  was  e.rjirrssed  that  eleal.is 

'I'tie  (  x'-.r  s  [irofii.s  tax  imposed  la;  t  y r  jr,  |  tifelding  stock  a,  pr-'  seni  priec  .s  w  ill  be-  .s,  ri 
til'  .Muiietei  .'aid,  had  hronght  in  .?  io,e'K'ii..,,en  o  i.sly  jiinched  w  hen  Hie  inevitable  ebe  liiK- 
ihi.s  xear  ami  the  amount  ue.x,  x'.ar  wejtiP.  .  '  "ui'''^- 


on'o  Itailway  i.'  th,  1;k  t  tba,  Hie  time  largei. 


whie  li  may  1"  eUx  otc.]  to  ,1k  1,  .'.--on  may  no, 
be  from  noxv  to  Hi21.  but  nior.-  probably 
from  no'x  to  N' w  Y,  ar  s  1  my  B'lx  or  .New 


The  Brill  li  riovornmeni  had  .since  la.'t  E.  1’.  R.  IHVIMENM. 

.s-'ssion  agree]  to  mnintain  Canada’.^  troops-  c.  p.  R,  for  the  first  six  months  of  fhe 
oxersetis,  im  bielitig  inunifion.s,  rifks.  and  current  year,  earned  ils  full  year's  dixielrnd 


Ye  111  ’.-  Hay  Ihl''.  whic  h  tm-:ui:'  that  either  oi|,<|-  stiiiplic-'.  at  -ix  shillings  per  man  j"  r  of  7  p.c.  on  railway  account,  and  I- It  a  IcH- 


;  this  .'cat  s  City  Council  ,l;at  ot  next  yea. 
j  may  S'.  '  k  from  Hie  people  a  mandate  as  to 
'their  xx'ishts  in  Hie  fpKStion,  and  sm-h  man¬ 
date  w  ill  serve  to  .govern  al!  traiisa' fions 
.until  the  expiry  of  the  franchise  j 

Provide  an  attractive  income  return,  while  Herein  possibly  may  be  found  a  reason! 
combining  the  essentials  of  a  Sound  wt-.y  ib,  sio' k  fads  to  re  spond  ,'i  si;rh  bull- 
investment  ranging  from  isli'niHitem  <  '  as  inereased  .arniiegs  and  Hie 

e  onscpieii,  as.s'iraiK'Ps  of  a  p<'rmamni  divi- 

51  C'  *Q  0r-  It  m  beln  ved  here  that  tbe  stork  at 

' E  ]ircsen'  prices  or  possibly  slightly  higher 

levels  represents  the  price  whi'-li  the  eity 
A  A  ml  ■  x'-o  I'd  pax  for  the  lines  in  B'21.  atid  if  that 

Credit-  Cenada,  Limitee  ii, i 

179  St.  lames  St.  -  MONTREAL  '  IIOEMERS  OF  STEEL  SECFRITIFS. 


in«  \  ni  iiir  n‘A\hprinT  inaihOT  has  trial  ••initjfs  arr  tmla.v  srilin;;  at  abso- ! 
.*  f  n  1  cartirfl.  liir  santr  \ii;u  \va  r  |»ar.:aiM  iirDcs.  M  has  fif’fpuTJtly  btrit  ' 

'1  xxith  reler.  nce  other  grades  of  pap:  r  ,„om  „f  ih,,se| 

the  meeting,  generally,  was  dexot.d  to  a  !,.-,x  .  in  H,.  pa.st  two  xears.  put  i 

is.-ussioi,  ,d  .-oiKlitions  in  the  papm-  tiadr.  ,r..as„rv  than  is  I 

be  .seareity  of  st,)cks  and  Hk-  perilous  e„n-  ,  lit- . I  l.x  Hi,  market  valuation  of  Hui 

iition  of  Hk-  mark,  t  ,n  xtexx  ot  Hi,  high  ; 

t  tee.s.  Tear  was  e.xpre.ssed  *!'«'  - s  .j  ,,x id,-  ,-a:  l,  re.s.mntes  equal  to 

,o  ,  tng  stocK  a,  pr-  sent  pr,.-,.s  xv.  I  be  .s,  r,  rtixidends.  and  are 

I.sly  iiinehed  when  Hie  inevitab  <■  e  b .  ine  »  j, 

( Diis,  epK  nilv  in  a  position  to  redmv.x  fixed  I 

_ _ _  cliaig'  -.s  ami  ,co  atield  for  n, w  consumptive 

E,  r.  R.  MIVIMFNM.  markets 

.  .  '  'Ibis  is  one  fundamental  faet  which 

*  .  P.  R.  for  the  first  six  months;  of  ihe  ).ii,,upi  impress  holders  w  ho  are  in  a  po.si- ■ 
urgent  year,  rained  ils  full  years  dixielrnd  i,,  with  the  adx  isahilify  of  pre- 1 

e  p.r-.  on  railway  aeeouni,  and  I'll  a  lal-  ceixiiu'  Hi-  ir  ,'iuiiy  in  ilieir  stocks,  rather, 

aiK-e  of  about  $.~,.ontt.ObO _  saeritte.'  u  hut' iiliiniately  will  he  a  re- 1 

-  .  . . _  .  'iiiiim  ratix e  source  of  revenue. 


CITY  OF  SHERBROOKE 


MISTRIFT  FAILI  RF.S. 

Duns  Biilletin  this  wp,k  reports  1"  fail-' 
tires  ill  the  M'liitrral  dhsiri'l.  with  liabllitke.s  i 
|t!lk.<lle".  I 


Protestant  School  Gold  Bonds 

Shprhrookt>.  is  one  of  the  moat  progressive  Cities  of  Quebec  and 
these  homls  are  an  ej-cellent  iiinstmeyit.  Price  on  npphrnfinv. 


Telephones : 


Main  4735-4736 


Holders  of  Canadian  steel  securities  will , 
find  an  instructive  article  on  the  steel  com-  j 
panics’  earning  position  on  page  9  under  j 
the  caption  ‘‘Significance  of  U.S.  StceE’I  I 


1  1  6  COMPANY.  LIMITED  |1 

2  ZB  ST  JAMES  ST.  MONTREAL 
eir  RCantilc  Trust  bl  d  .  h  a  ew  e  lton. 


J  THE  STFAMSnil’S  MITIDK.ML 

'  The  declaration  of  7  p.r.  on  Tanada  S.S. ' 
I.ine.s  pirrf,  rred  stoi  k  is  in  line  with  earlier' 
•''xpeetations.  By  this  aeilon  the  directors  | 
eliar  tip  all  hut  .".'j  te.c.  of  the  accumulated  i 
dix  idetid  inriehtcdne.ss.  The  7  p.e.  dividend  * 
'■alls  for  the  payment  of  a  total  of  $875,0ttt>. 

A  25s  RIEEIOV  DOLLAR  LOAN. 

It  is  expected  that  the  ‘‘win  the  war’’, 
j  loan  in  Great  Britain  will  approximate  over  I 
2^  billion  dollars.  j 


To  Yield 

6.30% 

with  safety 

A  first  niorfguire  bond  ,ii  un 
Indastrial  Corporation  carry- 
Ine  on  the  largest  luisiiiess  of 
its  kind  ill  Eanada.  Assets  six 
times  bond  issue.  Aterage  ami 
Annual  Earnings  liiRMOlti 
Hirer  times  Averag*-  Kiiiiual 
Rond  Interesl- 

Particulara  and  Soecial  Circular 
on  reijueat 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  Aanies  Street,  Montreal 
12  King  Street  East,  Toronto 
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BANK  OF  MONTREAL 

Established  1817 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,030. 
Undivided  Profits,  $1,414,423. 

Total  Assets  -  -  -  $365,215,541. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith.  Bart.,  President 
C.  B.  Gordon,  Esq.,  Vice«Pres!dcnt 
F.  B.  Angos,  Esq.  E.  B.  Grcenshiclds,  Esq.  Sir  William  Macdonald 

Lord  Shsughncssy,K.C.V.O.  C.  R.  Hosraer,  Esq.  A.  Baumgartcn,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Capt.  Herbert  Molson  Harold  Kennedy,  Esq. 

Head  Office:  MONTREAL 
GMsral  Managei — Sir  Frederick  Williams-Taylor,  LL.D. 
AMiatant  General  Manager— A.  D.  BraithwaitC 

{Throo^hont  Canada  and  Newfoandland 
Also  at  laondon#  Kn^land 

And  New  York»  Chicago  and  Spokana  in  tba  Unitad  Stataa 


THE  MERCHANTS’  BANK 


TWIN  errr  rapid  Canadian  view 

TRANSIT  HAS  AN  i  ON  AMERICAN 
EXCELLENT  YEAR;  BANKING  ABROAD! 

_ !  _ _  I 

Earnings  on  Common  Stock  in  1916 1. Mr.  R.  E.  Jones,  New  York  Agent  of 


THE  GtNMIAN  BANK  OF  COMMENCE 

IMID-LP  (  APIT.VL,  Jj? 1.5, 000,000  KEST  -  -  -S 13, .>00,000 


HOAlIl)  01  DIKECrORS: 


sir  Edmuad  Walker.  <  .V.O..  I>l..l>.,  O.r.l.. 
Presldonl 


at  Rate  of  9.22  Contrasted  With 
fi-S.T  p.c.  in  the  Year  191.5— Nego¬ 
tiations  for  a  New  Franchise  in 
Minneapolis  Are  Progressing  and 
City  is  Meeting  Company  Fairly. 


the  Royal  Bank  of  Canada.  Takes! 
I’art  in  An  Interesting  Discussion j 
on  American  Banking  in  Foreign 
'I’lade — Should  Canada  Be  Included 
in  Term  “America”? 


John  notkia,  Ks<|.,  k.C.,  LI..’ 

J.  W.  I'lsveUe.  Lsq.,  LL.I*. 

A.  Kingman,  Lsq. 

Hon.  Sir  I.) man  Mrhin  Jouc. 
Hon.  W.  C.  Eduards 


L.  K.  Ui.tiil,  l..f,. 

>lr  .11. 

K.*  K.r..  LL.O. 

Kdhc-rt  Stuart, 

I  .  t.alt,  Lm|. 

II.  .1.  tiill.r.  I,..,, 

IVIIIiain  I'ar^vrll,  L-q,,  II. (  . 


i..  A.  i.a.h.  L.q..  k.C.,  LLO., 
Vlcc-Prfsldent, 
t-corgr  Fo.tcT,  K-q.,  k.C. 
Cha-.  I  olhy,  Ksq.,  M.A.,  Pb.D. 

A.  t  .  Fliinirrfrlt,  K>q. 

W.  Allan.  L-g.,  k.C, 

\ .  r.  .Innc.  L«q, 

II.  <  .  Coi,  L>q. 


J0H>  AIRO, 

Cacnerol  .MauuKCr, 


n.  V.  I  ,  .lOM  S. 

.AaalRlant  t.rnrral  .M.an.aBrr. 


IlK.AIt  OFFICK 
illO-A'lItkAI. 


PAID  UP  CAPITAL. .  $7,000,000 

RESERVE  FUNDS  A;  UNDIVIDED  PROFITS. .  7,250,984 

Prealdent  . Slit  fl.  .AIO.XTACii;  AI.LAA.  C.A.t). 

Vlce-Pro.aldriit  . k.  \A  .  nLACK  WKI.I. 

IHanagtnK  lllroctor  . k-  I'".  IIFlinFI 

Ucncral  Manager  . O.  C.  .MACAIlOW 

fig  Braackes  and  Agencies  in  Canada,  extending  from  the  Atlaiillv  to  the  I’liclflc. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

flgarlal  Attention  given  to  Collcctic.ns.  Savings  Bank  Ucpartuirnt  at  all  Branrhes 


THE  ROYAL  BANK  OF  CANADA 

i;ACOni'ORAT13U  18«V. 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  .$12,900,000 

Reserve  and  Undivided  Profits .  $1 1, ,'{00,000 

Total  Assets  .  $270,000,000 

Ilk'AD  OFFICE,  .MO\Tni;.iI,. 

300  Branches  In  Canada  and  kcwfoundland. 

Thirty-three  Brunches  In  Cuba,  Forto  Illro.  Ilomlnlonu  Republlr,  Costa 
Illea  and  Venezuela. 

BItITISlI  WEST  lM)Ii:S. 

\  NTItil.  A— St.  .lohiisi  BA  It  A  M  AS— Aassau  I  IIAIIII.VlIttS — llrlilgetomi ; 
IKI.MINiICA— Roseau;  CIIESI A II.V — St.  tieorge's;  .lAMAIt  — IsiiiKston; 

ST.  KITTS— Basaeterrr;  TItl.VID.tl) — I*ort  of  Spain  and  .San  Fernando. 
IIRITISII  llO.Mtl'IlAS — Ilellze. 

BRITISH  GtJIAk'A — tieorgetovvn,  New  Amaterdam  and  Rose  Hall. 


BUSINESS  .ACCOUNTS  CARltlEII  I  FO.N  F.AVORAULE  TERMS 
SAVINGS  DEF.ART.MENT  AT  .ALL  RRANCIIES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eatabllshod  In  1830,  Inrorpornted  It,  Itoval  Charter  In  INAtl. 

Paid-Up  Capital  -  $-1,866,666.66  Reserve  Fund  -  $3,0 1 7, .'{.'{.■{..■{o 

Head  Orflcr — 5  t:R  ACF.CII CRt  II  STREET.  I.ONIION. 

III:AI>  OFFICE  IN'  CANAIIA — St.  .lames  Slreet,  .MUN'J'REAI,. 

U.  B.  MACKENZIE.  General  Manager. 

Atiiisory  (’imimlttiT  in  Montrt'ul: 
silt  IlKlinERT  B.  AME.S,  M.F. 

W.  R.  MILLER,  Em<|.  W  .  It.  M  ACINN  F.S.  |  :n||. 

This  Bank  has  Branches  in  all  tho  principal  C’itic.s  of  Canada, 
including  Dawwn  (Y.T.)  and  Agencies  at  New  York  and  San 
I'rancisco  In  the  United  States.  Agents  and  Correspondent:; 
in  every  part  of  the  woild. 

Agents  lor  file  Uolonial  Bunk.  VVesf  Indies. 

In-aft.-.  Mono  Cinailar  Eell.-ra  ..f  Cr.iUl  hihI  Tr.) v.-llcr-s’ 

ClieiiUL.s  issued  iiegutiu bin  in  all  pal  ls  of  tin;  world. 

Savings  Department  at  All  Branches 

<i.  it.  filOilUAIill,  Mnnascr  ^Eoiitrrnl  Ilruitrli. 


TheBank  of  Ottaw:a. 

ESTABLISHED  1874 

Head  Office  :  -  Ottawa,  Canada. 


(.  apital  Paid  Up 

Best  and  Undivided  Prolits 

't  otal  Assets  over 


$  4,().)0.0(l ) 
4.8i;s,i7:i 
55,0()d,i)Uii 


Board  of  Directors: 

HOX.  GEORGE  BRYSON,  JOHN  B.  ERASER, 

I’re-sident  Vice-President 

SIR  Hl.NRY  N.  B.\TE  OEMS  Mi’RPlIV 

RUSSlil.l,  BLXCKIUJRN  HON.  Sl|{  GEORtiE  H.  I’ERLIiV 
SIR  HENRY  h.  lAiAN  E.  C,  WIIITNEV 

ALE.NANDER  MACJ.AREN  GIOORCE  BURN 
D.  .M.  i'lNNlE,  General  Manager. 

W.  DUTIIII^,  Chief  Inspe  tor 


Montreal  Branch  . 

Fairmount  Avenue  Branch . 


..P.  W.  MURPHY,  Manager. 
.  .\V.  C.  RURPE,  Manager. 


Are  you  a  Stockholder? 

Encfluirv  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Ptease  give  lue  yuur  epiniou  (tree  ul  charge)  regarding  the  folluiv. 
tng  Securlttest 


Name  , . 

Address 


Norn  de  plume . 

The  Bepllei  will  bo  pnblished  In  Tho  Ftnanelul  Times,  nuder  the 
aom  de  plnme  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
If  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


i  I’lf.sidfnt  T.owry,  of  Twin  City  Rapid  IC  li.  .ionos,  who  Is  tlie  .New  York 
j  Transii  Co.,  in  his  annual  report  to  tho  acciit  of  the  Koya!  Bank  of  Canada  was 
I  slocklioldcr.s,  said  that  tli-a  year  ended  Dc-  one  of  tho  speakers  at  the  fourth  National 
I  cenihrr  :i1,  IhlG,  had  been  a  prosperous  on< .  foreign  'i'rade  Convention  of  tho  United  | 
I  and  in  view  of  the  inerease,  in  earnings  and  Stales,  li-eld  at  Pith:burg  toward  the  close 
I  ilie  lii:-lier  rosf  of  living  tin  increase  of  o!'  Ia:-I  w<fk.  Oiif  of  the  outstanding  ad- 
j  cent:;  inT  hour  had  he*  n  authorized  in  lli'  dii  ;<.se.-,  of  tie  oreation  wa.s  that  hy  .^Il. 
i  wages  of  |)latfon)i  men,  efi'eetivc  October  I  i.ouis  E.  Pi'  rson,  the  <  haiiman  of  the  Irving 
j  I’logr-rsr,  was  iiiado  in  ydjtisting  the  fran  National  Bank  of  .Now  York  City,  who  spoke 
I  chisc  of  the  . Minneapolis  Street  Railway  Co.,  on  “American  Banking  in  I’oi-;i,gu  Trade.”, 
and  the  year  was  d(\oted  to  makin.g  a  valu-  ije  ddlvered  this  as  a  banker  to  perhaps 
I  I'l'tltt't'l.v  ol  iliC  company  for  He  reiu’f .srutative  body  of  American 

;  piirposi'  ol  adju, sting  the  traiicliiss'  contraei 

'  The  <  ily  liail  met  llii'  company  f.’tirly,  auf)  business  ni-  ii  over  .galliei'ed  togethei  at  a 
officers  of  ilie  company  are  hopeful  that  a  .  iiigle  <  oiivetiiioii,  and  .Mr.  .fone.-<,  who  fol- 
ir.titiially  satisfactory  contract  will  be  agree-!  pi,„,  gave  some  Canadian  sideli.ght.s  , 

!  The  |•Ilvs^eal  l-ttsifion. 

;  ■  .Mr.  I’irrson  put  up  ilie  (pie.slion  of  lie 

I  I’l  l  .eiii  lit  l.owiw  says  that  llv  siren«tli  of  .  ,.  ,  ,  •  ,  ,  r,  . . 

,  ,  pal  iieipaiioii  ol  III!  I.ini<  -I  .stales  in  lonigii 

I  the  coiiipaiiy  li<  lu  the  e.v-  llenl  physical  ' 

'  eoiiflitioii  of  iP;  pioperly.  an-l  the  tact  Ibat  nade  iu  ih-  .  r  word:  ,  I  he  iiKseni  lailii  i’i 
j  if  desiros  full  publicity  in  regard  tq  all  e-irntoftald'-  po.silion  of  .Vmenra  hanking  ni ' 
j  luatteis,  bt  lieving  that  the  hetter  iiiider-  p,,-,  ign  fja.de  should  not  be  allow ed  to  delude 

standing  the  people  of  .Minneapolis  have  ol  .  ,  .  ,  . 

.  ,  ,  ,  ,,  us  in  <>  aiiv  fa  .se  s<'  so  o  national  stcuniy. 

aitiuil  coiiililioiis.  the  tiioiv  surely  will  an  ‘  - 

I  eipiilable  a r reeiiieii I.  lu  reaclied.  In  llu  '  ul<  .-s  our  haiiKeis  find  our  peofile  genei- 
I  y  ear  tile  company  ehargid  into  operating  e.\-  ally  show  more  vi:^ion,  nmre  eiuu'gy.  moi'C 
p-  nses  .i;|,l“L’.:,’uu  for  depreciation.  .New  eou-  ri  soiiret  fulm  ss,  more  eomineheiisioii  in 
I  siriieiion  im-luderl  |.:;j  miles  of  track  anil  ib'  iheii  foieigii  ailiiiide  than  in  the  fia.st  the 
I  new  ears  weie  ordeied,  hut  deli\eiy  on  a  cun-lilions  upon  whieli  this  iiosiliotl  is  has- 
pat'l  of  these  has  been  delayed.  'I'li:'  com-  ,  ,1.  not  of  oiif  own  making  either,  will 
fiany  has  piirchasi'd  additional  luoperty  for  tfiiiiily  fia.-.s  Jiwa.v  and  leave  ns  hill  little 
I  sloiagi  of  ears  in  Mimiea|tolis  at  a  lesl  of  |-  uit  ihaii  lu  foie.  The  ras.g  is  sonie- 
.ssr>,i:4S  and  has  iiraelically  aeiiuired  a. I  the  ihuu.'  like  ihai  of  the  man  of  tinecriain 
land  ill  .'-T,  I’aiil  lor  a  new  operating  .s’.alioii  I, iliiv  w  ho  has  sei-ured  a  good  position 


at  a  coat  of  iflu.'iou. 

Riilio  III'  Ihi  mill  ITS. 

Ill  Itll'l  divi'leiids  lolalliilg  I  ..'Plh.uuu  w.:'!- 
fiaiil,  being  7  p.e.  on  the  preferred  and  li  p.i  . 
oil  llu  eouiiiioii  slock,  .\fler  providiii.g  for 
jii'elerred  diMdeiids  and  other  eliarge  the 


:  iil(  ly  lu'caii.se  he  happened  to  be  in  I  he 
rirlii  place  at  ihe  rialit  tini-e.  With  ns.  as 
with  lijiii,  the  big  ipiesiioii  i.s,  tail  wc  hold 
:iiul  d-welop  llie  .iob'.’’’ 

iSiliikiiig  in  till-  riiliire. 

Ijeveloiuiig  ins  lliiine  .Mi.  I’lersou  de- 


'  '  .iip.iiiy  111  I, 111)  ■  anil'll  !i.“l’  p.e  on  its  jiup  jfio  Paiik  of  tlu-  fiitiiro  should 

common  stock  l  ompared  with  li.S:;  p.e.  in  ,,  fp.,.,  n,,.  same  ti  luleiieie;  .  slionid  be  a 
l!il...  Ihe  loiupany  earried  ITI.SlS.hhll  re-  heliifiilm  .e;.  a  rourl  of  business 

Miiiii  pi  SI -mi  IS  III  Ifilti.  eompared  with  ’i-i,,,.  ,.a:desl 


is.i.i...  I,.is.i  III  l.il...  ,iiid  1  I . I_’.').b...i  iraiisfer  ,  p  :  ii;ii-iii  on  tins  ipieslioii  of 

"  "'inpii.d  will!  i;!i.L'r,:i.7ii7.  lu  J,,„i  l  uniujeri  .  ol  Ihe  fulun  . 

I■•tl,  III.'  lalio  ol  opeiaimg  e.xpeiises  to  gio.s.s  ,,,  r,,.,..,,,,.  j..,  p,  prar  in  mind 

revenues  was  us. 17  p.e..  rompared  with  ,,,  ,,.„„p.  p,.,„.,.ss  is  eom- 

I'''-  <•■""l'••tny  now  i.per-  ;,i„|  ihai  in  the  eompeiition  to  eoiiie 

all..  ,  l_’  iiiib  s  ol  1 1 .11  ks  iieciipy  ing  j:;  I  miles  ,.,,p,.^  eoni  rolliiiv  will  be  the  ordinary 

. . .  IX'i-  '"il”  of  I  Mnii  „r  iMnipeii 

ti.-el.  operated  lU  I'Mu  was  !<2L-.77't  ami  tin  ub  I'able  iaI.  mI  h  will 

•'ross  reienue  per  mile  of  sln-ls  ir  eupie.l  lor  Inimo  lf,-  and  111.  ,Mobable 

<  mn pa ny  s  balance  r, heel  ,,  ,i,f,i..u|, 

lor  I.eeeu...er  :;i.  iuiu.  showed  il  lo  be  in  ,,,.  p., p,,|p,,p..,  ,l,a, 

'  ''“■  '"’r  Ivnxl  -'f  e-mpetUion.  loo.  is  apt  to 

as:;.)  of  .si IIS.  oi  whiel,  .s  I . .  I...,l  10  w  a:. 

IU  cHsh.  aujuiis  riirruni  lahiUtus  t»l  Iuij  ,  ,  ,  i  .i..  ....  v...,  .  .v. ....... 

.  t>  al  lioiiri'.  5«‘Hi  Mills  lar  n{i\<  *  nromi 

■  ■  frnm  abieail.  llu  :  fiirii  of  friendly  bus 

l  omiKuaiiM  liguie:.  lollow;  ,,,  ,P,, 

I'tir.  me,  l:i|t  _  .  ,i  .  ..  .  ...  . . m  •' 


iiua-'iiie.  .Mr  fheison  luliives  that  “the 
kind  of  ( 'im;u  tilion.  loo,  is  iifil  to  differ 
iraterialh  imni  what  we  are  aeeusionied 
ti  at  luuiu'.  aud  Mills  far  have  i mount:  red 
frnm  abieail.  llu  .•  fiirii  of  friendly  bu.sitiesa 
ritaliy  ol  the  fiasi  may  tint  wjilislatid  (he 
:,tr;iut  ol  Mil  iii'i  si-ni  yMU  I'l  eonfliei.  ' 


I  lie  1  aiiailiaii  \  iewpoiiil. 


(UhiT  ini-umi'.  .  .  ’  “liiiTi  2:u;)g,'  i.,!iz.-,  rollowiii;'  Mr.  I'lerson's  leiiglhy  addr:.-;; 

Ml  .lo'ie.s  ieaib  a  few  n  mai  Ks  b\  way  of 

T.)I;‘I  il.r.iMir.,  -e-J.-.l  VH.S  g.y.SII'i  .  .  . . ,  ,• 

,  Ini.,  p  Ml.  no.  ■ .  il-liie  i.'iiieui  I  ,u  I  :isii.;4:i  a"  aie  -  r.  i  \piessiu-  a  <  aii.oliau  \  u  w 
;  fiyoii.  toe  of  Me'  remarks  of  Mr.  .lone- 

.  evmmm  I-mA'"}.!  \'bo ''  i  esub  .1  . .  aide  applaus.  and 

-  e.llliuslasm  w;is  ih  il  ha  was  addrisslng  his 

naiam-i'.....  ...  vii7,.-,is  p'2,:!.’)a  I’.’T.igT  ;  p,  ipi  maiiii  l.’iei  iiri'i  s  aiiil  hankers  of 

l/OSfAon  H.»nir  ...  .....  .  *  .1.. 

Misc.  Urs‘r\»*  ...  Iho.do.e  IOO.ghip  lh<‘  I  TUKe!  liol  of  Alllf  l  h'H  *IS  Mlf 

(.  rill  \\a.-  ai  Mir  Mon\*;'nMon,  Imm  hum 

w.i.i  !  I’amidiaii.  eomoder  oiirselyes  part  of 

i’rc.ious  I  alanuG.  ,  .  '.lil.S'.Ml  :J.'g>,404  AllU'l’ifH. 

Surplu.  .  I.:ir,s,-,T,J  7«l,.S90  i;sj..„5i  .M  r,  .loin  s  went  on  I  o  point  out  w  hat  I  In; 

i  .\ssKT.s  Camidi-m  bank.-  Iia\e  dotp'  for  .\mei  lean 

'  enii  191.7  I'iii  loH  i  ii  Ma-l  '  iu  Mu'  West  Indiis.  and  eou- 

,  ,  1  -f- .j...  .n  . . .  Mii-y  wiMi  tlo'  viry  unfair  lueMiods 

K'l.  anil  iM|nii)ini'‘il  ..l..s.)0..  ii>  .■n.;,.e,,a e.'  e>,s,'>,  ..,i  ...  ...  , 

yp  .•l•ll.)n)•ml<  i>s-i)  1  iLM.ir.’g  I  1 21. (  iuplo\<il  by  Mo'  i, -1110111  bi'nl-ing  tnteresis 

.  e.riijm  siiamlg  ,.:::,:,.,;2I  A”"  '  ”  ■>  Vpropos  of  this  Mr. 

Hill  .‘e  \ccj  .rui-'iVHlilf  IM.’Um;  JlM.lMT  .lolirG  I('p1e|  ill*  roi:\(  nllo|l  1 1 V  SlUl  >  Ol  OIU' 

rcmstrucii.in  n’litcna!  ,  ^  Knyal  Mani/.i  »  ustoiiiors.  HU  Aiurn- 

eri‘l7'o  .V  in*'''’''' "yri-'i  '’'s,"ii:>;i  mm  immuf;;.  ii;;-.':-  who  was  visiting  South 

i  :u)ai.i  .  link ..  isj.iitiii  ,\mii  u  a  in  tie  niiei  i'si:  of  Ins  l•lull|lany .  to 

,  r,.ml.  :.t.,-.r.ss.'  „:u’92.0,77  r.-j.-Mi.i,!;-  luid  issue.l  a  b  ii.  r 

I  MUIM’rii:.-.  o!  er^'in  for  sin --hi.  ip'.-eihrr  wiMi  letters 

'■‘O'  i;‘M  or  introilmiioii  to  boMi  a  Merman  and  an 

-■<iainn)i)  .inik  'Jk’.io'u.unii  ■_’;.'.iuiiy.ni)ii  g  I  .ST  J,  i  iii)  litislisli  bank  of  Buenos  .\iies.  At  the  l.ug- 

I'rMi-riM  -t.n-l .  a.iuin.iuin  :i.o(ni,(HKi  :i,(Mni|,uio  p^p  i,;nik  be  was  received  euiirleously .  if 

Kiil'ia  iinue'.'^''  '  . !  ’  ’.tii.giri.iiv.i  ■jn.jii.a.iuii)  ei,(!ss'i)|i(i  nttl  t-'o  yyr.rmly.  .\s  a  muilra.-'i  I"  this  le- 

mii..  ,  <  ■  'iM-  ii.tri'i  lepMoii.  Ill  (Mill'll  at  ihi'  Merman  h.nnk 

iV'7n!‘r' a(-’'ni'\l''  '  i-'n'-"’  il!'iri''  ■''i-''s”i  "b.-i'e  lie  maiueeer  I'M  Ins  priyale  office 

I  '  ,'!iy.7.'""<  nan  •■•.’i;  ,n'i!7ii  alul  walkiiiv  oin  into  the  public  space  t  -' 

i;.' ^  u.:  III-!.  24  a  i:,i.7i.7iti  ■.ir.o.-Jii  pmi  wnb  o|U'ii  arm:.  He  as.siired 

I'roiit!' alni  i.uss  nurplu;  t.::t>,s! Pk!  7(0890  lisJ.,',;! I  him  Moit  >1  weuld  be  a  plrtisure  to  reeom- 

-  — -  -  •  memi  liim  to  such  i  lieiils  of  Ihe  hank  as 

_ .•.I.7(>;|.SS7  a:t,29:i.ii.-.7  .■■2.ii,74. uai  ,  p,.,  jf  t;j,aiiar  ari- 

.  . .  ii  los  were  manulacMi red  In  Meriiiany,  an-l 

I  . »  ~~  :.'“r77iTi .» I  I  7~~*~~  'mi  II  Mu, illy  :.ug:;est('d  liiai  a  (alalogiie  he  s- m 

I  linn  so  Mom  M  emibl  be  shown  to  the  hank  - 

I  1 1  iisloiiiers  yy  ho  might  be  iiitcre'bfed.  The 

W  Auieriean  mainifaeUircr  \yas  ipiiek  to  sVe 

I  I  9^  Hie  tiiso  emidoyed  hy  the  Merman,  yvliieh 

X  A  A  HiiiJ  (,,  iiPfain  a  i  alalogiie  ami  have  his 

— — '  r;  ula;'  M(  mom  eiisiomer.;  ohiaiii  priei's  on 

.  llu  goods  Mdiii  Mie  .Niuerlcaii  inaimfm  Mir- 

'I  T  niforiuation  would  be  ini 

{  |V|B  1  median  ly  loi  warded  In  Mermaii.v  Hiiuligh 

j  Viiglu- (I'lerimiii  liistiluliuiis. 

B  ^  Mr  .loiU's  idea-bal  Mial  sm  li  husnnss  ;i. 

Bj  ,\iiieru.i  had  lo  send  to  toreigu  lu'Ids  he 

enniined  In  .\iigln-.\eu'rieau  inslilutious. 
evi'ii  at  high-  r  r.ales.  instead  of  cneourag- 
INCOnrOUiLTED  1853.  iiig  Hie  tlermau  eiM-iate  iioliey.  and  tims 

iiiiike  sina  Mom  huoiees  and  speeifieai ions 
did  not  vn  tolward  In  Meiimmy  by  the  fol- 
lowing  mail  .\s  the  cou\eiiliou  was  deeid 
.'dl'-  pro  .MB  ;mil  as  these  were  Ihe  fii  -t 

?aii  Up  apital  $4,000,000  _ 

Reserve  Fund  $4,800,000  Rl  |t>li>M»  t  (llir  V\(  WM  \1 . 

.M  tin  annual  mieiiiig  of  sharelioldci  :■  of 
the  Redmoud  Company.  I.iiuileii.  Montreal, 
^  ;i  .satisfaeiory  year's  husiues.s  was  reiujrled 

Ia.nd  the  fi'lli'wlng  din  a  tors  were  elect 

HEAD  OFFICE ;  MONTREAL  /' Ked:;;.,:.;;: k"s,  ^ ■, d;ari!";rM. 

W  .\.  Matl-  y.  .\i  a  siihsi -iiieni  meeting  ol 
the  dii'oeioia  the  folloyiing  officers  yyerr 
cloeied:  C.  .1.  liedtnond.  luesirieni:  R.  S 
t'oltart.  y  K  ('-president  and  managing  dir 
Branches  in  hfi  of  the  leading  cities  oetor;  R.  U.  .Xicllliono.  secretaiy-iretisiircr. 

am!  ti'yviis  in  Canada.  ,\,gent:;  .and 

UWdMVN  M  i  l  l,  UOIMMIIt  \  I  ION. 

eorrc.siiondents  m  leading  cities  of  . 

’  y  oum;sio\\  11,  Ohio,  h  is  said  here  tliul 

the  United  Slates  and  In  IViTigti  the  t'anadigii  Steel  t  orp.-uaiion.  I.id.,  will  ! 

Countries  tliroughout  the  Morld  ' 

I  luani  at  Ojuiwa'.  opposiir  Dt'iroii.  gw- 
'  iiiK  to  hi.uli  prices  4»1’  luaierials  aud  other' 


'I'oli'l  ii.uornr.. 
lilt.,  pm,  nil.  ilp(»ii. 


Ua!an«*c . 

(.nsfi  on  Hv'LMir’** ‘soia., 
Misc.  Urs-T%u'. 

Tialanuo . 

Pr-’llt  on  yMcui  solf) 
I’p*  .'ious  I  alanuo. 


V3H  ‘J.m: 

i.')i  I,  i;mi  i.u;.3.o:;i  :»H! 

i.rii!.u7.‘>  i.ss’ 

V07,.'i4H  lH2.:i.VE  VI' 

{.non 

inn.nn.E  tnn.nnn 


i.Ri'.s.vnj 

AssKTS 


7tji,.s9n 
191.5  I'OI 


K<I.  anri  iMiuifMnuMf 
'«lMB*rlIjnuon<  I*  •('}». 

Imv*  .(•niun’" . 

Uill  .‘g  'Vr.-i-  .ruf'ivjdilc 
i’onstrnciMn  mntena! 
XfaJ'Tial  o’-  su(ipli*'B 
{*ri‘v.  rl  ySv  in 
I  iipaiil  .  lock  -. 


>  1  .-S.^n. . 7i>  .‘ni.r»3r».3 lo. 
}  'LM.nir.:  «  lUi.o;:’. 

LVJ.fiOn  2:{.hnn 
l.ln.".,  !in  89n.n(n»  i. 


M.vnn.ss;  .l3.1!92.o, 

I  TAllil  ITUs 

i:m*;  19I.I 


*  'ofiiriioii  .vEoi'k 
' VtJu'-rc' I  ‘'lock 
Slock  vul.MTll.c.1  . 
run. I  .{*'1,1.. 
imU  I 'i  . 

\cc'iniii  (Riv.'hliv 

I  f '  act 


MOLSONS 


I  IN’COnrOU-\TBD  1855. 

m 

?aij  Up  apital  $4,000,000 
Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 

Branehes  in  hfi  of  the  leading  eitics 
and  t(>yviis  in  Canada.  ,\gent:;  and 
eorre.'ifiondents  in  leading  cities  of 
the  United  Slates  and  In  IVrrigti 
Countries  tliroughout  tho  Morld. 

Ednard  C-  Tratt  •  General  Manaf^r, 


rhe  ( anadlan  Bunk  oi  (  uiniiieri c  iuMiiig  Brunclirs  in  all  the  im|iortHiit 
'I'owus  and  (  Hies  tliroiiglioiit  1  tuiada,  as  well  us  .Vewfuiindland.  the 
l.'nitcd  (Slates,  l.nirlaml  and  Mexico,  offers  unsurpassed  fueilities  for 
the  transaction  of  eiVry  deserifdioii  of  hanking  hiisiiiess. 


Union  Bank  of  Canada 

DIVIDEND  No.  120 

.NOTICE  is  lierchy  given  that  a  Dividend  at  the  tale  of  eight  per  cent- 
per  aanuin.  iiprui  Me  Paid-up  '  apiitil  .Stock  of  the  U.MO.V  B.N.NK  OF 
< '.\.N'.XD.\,  ha.s  b(  (  n  (!■  clan  -l  im  -Ik  cin  i  i  nl  i|m.'’trr.  ami  that  ih<  same 
will  he  payable  at  it:  IJ;  :.i:mj  llo-i.  r,  in  Mi(  '  i:\  of  Winnipeg,  aud  also  at 
its  branehe.s,  on  and  efter  Thur.-day.  tie  Kt  day  of  Maicli,  1917,  to  Share¬ 
holders  of  record  at  the  (  io.-c  of  bu,-.m.  (s  on  Mu-  1  I'h  day  of  Ki  liriiary  next. 

The  'J'ransfi  r  Book.'  wil!  i,-  (■|(i.-(  (|  Ikuii  Mk-  I", Mi  to  Mk.  'JSth  day  of 
r(biuai'y.  PMr.  l.oMi  days  ukIu-m'. 

By  Urd'ji  ol  tlu  Boai-I. 

M  li  BAIJ  Ol  i;, 

M'  lijial  .Matiager, 

AViniiipeg.  .Taiuiaiy  Ik,  lalT. 


1  THE  DOMINION  BANK  I 


HEAD  OFFICE 


TORONTO 


S  SIR  EI).5irM>  i;.  (»SLi:u,  M.I\,  I'rcsidcut.  ■ 

S  5V.  I>.  >F.yTTIIK{V.S,  Vire-Presiiiciif.  ■ 

■  C.  A.  liOGL’R'F,  (General  Muiiut^cr.  ■ 

I  THE  LONDON,  ENGLAND,  BRANCH  I 

;  of  tlM‘  DGMIMON  BWh  af  73  (  (>K\HIL!„  J 

J  L.t'.,  coiKlmts  ;i.  (.piicral  Baiikiiio:  and  For-  ■ 

■  ulun  lArhanzc  iHisiiicss  and  has  ample  ■ 

S  facilities  for  tiandlin“  cullcctioiis  and  rcniH-  £ 

!  (anres  from  ('anaii:i.  ■ 

*  : 

The  Bank  of  Toronto 

l)l\’|j)LN!>  \u.  IIJI 

.N(iti(  (  1.-,  h(i(  i-y  gi'.'ii  Mi.i-  ,i  Biy  idemi  >'f  Iwu  ami  llifee.iiiinrfer-.  I’er 
t  ('III.  for  Mm  (■'incut  ijii.  ii  i,  b'  liiv  .i-  lu  lao-  o!  I.le;eii  I’er  (  (‘til.  per 
aiiliillli  upon  Mu  I'.a.d  :i;i  c  o.ial  ■  k  '.f  ' lie  Ban k.  m-  Mii;.  day  been 
deelarid.  ami  Miat  lie  .-aim  (\  .  .  !..  p.iv.iiiii  ai  the  Bank  ami  iis  Braueh- 
ef;  op  ami  after  Mm  Ml  day  cl  'lani:  ii('.i.  to  Shan 'l-obicr.s  (jf  tcioid 
at  tile  (  lose  of  busme  -.-.  c’l  M,'  1m|i  imy  oi  id  binary  iiixi. 

By  O'  dl  r  of  ibc  B'sii  d. 

THUS.  I’,  IIOW. 

kiem  ra,  .'(lauagc:'. 


The  liaiik  (d'  Tm-oii'.-,  i-.'tont'j. 
.laima:'  -I'b.  I  'lT 


!  II.  g  A  D  tnn  A  K  Jt/' 

t  fi  1  ▼  ^  it  ^ycp  ^  HiJi  %  J  { 


i  CP  CAN.ADA 

1  CAPITAL  PAI3  UP  r'cCOO.OOO  RiSLAV:;  fUNzf  7.000  000 
j  PELEC  HC'vv'k^.NS  SMSiBr.NT  1  mr  c.-rs;r  v.  -^AtiACtP. 

HE.AD  OFcICZ,  TORONTO 

j  (iOV  hl-iJX.HfyN  r,  .tOJiN -Tri,]  other 
!  CL.AJ3  S-gCURlTSES 

i  HOl'CrlT  c-R  1-01.0 

j  Correrr aaoince  invited 


Li' 


AlfDRIZSS 

Muntfcal  tniicc.  lor.  st.  lame-  A  Xlct.iM  't«..  .loliii  \.  Kli  li  ird-  ui.  ICj-'r 


OF  Caxada 

Hoad  Muiro  -  •  loronlo 


\  UniM«a»l.r  '♦{  i*u 


*1  fur  ell  Im*  of  iii(< 


iU-ntrenl  Mmrr:  I'.’ti  .s|.  J,4Mrs  siRir.r 


Cabt«»:  "BUBPORT 


BURME 


PORTEOUSOvCO. 


MET.',  HEPS  MONTREAL  STOCK  EXCHANGE 
STOCK  AMD  30ND  BROKERS 


51  ST.  FRAMCOIS  XAVISR  ST. 


j  big  plain  at  Ujibway .  oiMHi.sile  Ueiroil.  MW  -  AFB  BrVFl.'S  FOR  ('(.NVliIWS,  ;N(irk  braticli  w-jMi  a  Can.adian,  V.  11  .Jack, 
ring  to  higli  prices  of  materials  and  other'  '  ‘  lormorly  of  Toronto  in  charge  announces 

conditions.  Tlie  corporation  has  a  layout  firm  ol  Meorge  S.  Fox  .and  Sons,  oncjji,,  jujemion  of  dealing  actively  in  Canadian 

'  for  16  blast  ftirnaec';  and  had  planned  to|of  the  oldest  Philadcli»hia  lianking  hoti.ses Ifieeiirilies.  This  firm  will  purchase  whole 
j'l  build  four  this  year,  ^whi^U  has  rcecully  cstublish-ed  a  .New  i  issuo.s  of  Canadian  bonds  in  future. 


3 
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The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
vuUini;  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Thp  K, liter  will  be  pleased  to  answer,  cither  I  mand  for  power  Will  increase  through  dir- 
through  this  coluimi,  or  b.v  letter  when  the  I  get  and  indirect  results  of  the  shell  busl- 
.  . . . — •  require  it.  any  enquiry  ' 


■ircuinstancea 

lating  to  invostni*  nts.  It  .should  bo  under- 
.stood.  liuuover.  that  The  I'inancial  Times  | 
will  not  niake  predietii.*ns  regarding  the  I 
^immediate  ..market  eourso  of  any  security. 
To  rocoivo  aletntion,  inquiries  mu.«t  be  ac- 
eoinpani.'ii  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


Standard  Amuspnipnt. 

U  twf niruint :  -  The  Standard  Aniusen>ent 
Limited,  controls  the  Park  Theatre  in  Ver¬ 
dun  It  is  considered  the  best  moving  pic- 
lur-t'  properly  in  Verdun.  The  theatre  is  con¬ 
sidered  to  I'e  well  located  with  possibilities 
of  fair  iirofits  under  good  manasement.  The 
stock  is  speculjitive  with  the  entcrpri.se 
more  oi  less  in  ilie  formative  stages. 

M.  Laurence  Flour. 

P.  \.  !...  >urel.  Qne.:— There  is  no  particii- 
lai’  "iKw.-.  oil  St,  l.awiouee  Pioiir  eommon 
stoeK.  J’roiiis  loi  ilie  last  fiscal  year, 
whieli  c  losed  on  August  til,  l!»lti,  ga\A’  a 
surplus  oi  Jill. lit!  availatde  for  the  com¬ 
mon  stoekltolders.  This  represents  4.3  p.c. 
on  tin  eotumoii  stock,  on  which  no  dividend 
liiis  yei  iwicn  paid  Tlicre  is  no  hint  of  an 
imtuediaie  dnideud  so  far  as  we  can  learn, 
i  v  ine.  i  uti.i  lor  arpreciatiou.  I  '  I  I'ln  understanding  is  iliat  the  directors  w  ill 

show  a  loss  of  ij  l.'jsj;  tlie  balance  of  £6i;5|  Faiiadinn  (ieneral  Fleetrie  sold  down  loipitfir  to  follow  a  conservative  policy,  and 
at  credit  of  reserie  account  has  been  wriMcn  100  on  Thursday  which  is  a  full  point  under  |  sti  .  netiun  iln  operating  position  before 
off  this  loss.  leaving  a  debit  lialance  of  Xl,-!i,hc  pre-Christmas  low  price.  .\i  1'‘'i  on  a  j  ••■itiriin.g  tiie  distribution  of  profits  to  the 
300.  to  be  ciirriftl  forwaid.  The  suspense '7  p.c.  dividend  I'asis  the  slock  returns  till.’; 
profit  aeionut  lias  be«  n  redticod  Irom  £5.-:ii.e.  Rut  the  1  p.c.  bonus  disiribiHed  to' 

ISO  to  £.5.114  by  writing  off  £43  loss  during  .sliareholdcrs  in  the  final  (Hiartor  of  P'ltl  is 
the  year  on  furthvi  eancol  hit  ions.  generally  aceejned  as  again  iilaiing  the 

-  Istoek  on  an  8  p.c.  basis.  AVitli  this  in  mind 

liiortloii's  dividend  decision,  by  which  the  *'''  stock  ma.v  he  said  to  >ield  i.„.) 

quartet  |\  dividend  rate  is  raised  to  I*-,  p.c.  Canadian  industrial  stocks  aie  as 


Mainly  About  Securities 


The  ( Hni.diaii  l{('stiiirces  Uevelopracnt  amounting  to  $l,bf'u.5::4.  whidi  teprosent;- 
Ftimpaiij’s  iteeonnts  for  the  year  ended  Oct  nearly  33  p.c.  on  the  ordinary  sliares. 

;J1,  afu  i'  reserv  ing  £  5tt5  for  depreciation. ;  ' 


.iuiiior  sl'.ai  vliohiei  s.  Tin-  last  financial 
statement  sluiwcd  tlie  company  to  be  in  a 
liealiliy  position.  Hioadly  siieaking,  tlic 
nulling  indiisiry  is  m  fine  shape. 


I .  >.  Hurt  Co. 

I  illsoiiliiiri;: — It  wi 


WE  OFFER 


City  of  Port  Arthur,  Ont. 
5%  Debentures 

Due  1st  April,  1926 


Mexican  Power. 

The  future  of  Mexican  Idght  and  Power 
is  entirely  problematical.  We  have  had  no 
definite  report  on  this  company  for  many 
months,  and,  indeed,  it  is  extremely  diffi¬ 
cult  to  get  any  reliable  information  from 
Mexico  at  this  time.  In  the  words  of  a  re¬ 
cent  cirrular,  issued  by  the  Committee  re¬ 
presenting  the  bondholders,  "it  should  be 
emphasized  that  the  difficulUes  of  this 
group  of  tlompanies  (the  Mexicans)  arise 
from  the  political  situation  in  Mexico  and . 
until  this  becomes  more  settled,  it  will  not  i 
be  possible  to  resume  the  business  of  these 
companies  on  a  profitable  basis.”  1 

Dividends  were  passed  for  the  quarter ! 

ended  December  31st,  1913  and  since.  Dlvld-  _  _ _ _ _ _ _  _ _ _ _ 

ends  on  the  preferred  stock,  of  course,  have  j  i 

prior  claims  over  the  common  stock.  It 'of  the  state  of  that  name,  is  located  about  The  long  continued  successful  operation 
will  he  appreciated  that  the  position  of  the|igp  niiles  from  Rio;  it  has  a  iiopulatlon  of;Ol  Brazilian  would  seem  to  justify  the  ex- 
romninn  stockholders  is  so  remote  that  tlvcy  ,■  |  psetation  of  its  continued  prosperity, 

do  not  appear  to  stand  the  "ghost  ot  a  gteain  and  hydro-elcclric.  j  As  I  am  a  shareholder  of  Brazilian  corn- 

show With  a  return  to  normal  in  Mexico  .laneiro  Tramway.  Light  and !  mon  I  am  anxious  to  learn  all  I  can  from 

it  K'cms  highly  reasonable  to  look  for  a  power  Co.  has  the  exi  lusive  right  until  I  f^'Tiy  source  about  the  real  value  of  the 

tiinrongh  re-organization  of  these  enterpris-  i;).}5  (o  supply  gas.  Incindin.g  the  li.chtingl  stock.  I  would  therefore  appreciat-a  it  if  you 

es.  rresh  capital  for  the  depreciated  pro-  (lui-jiiq  th.nt  period,  niel  would  make  it  clear  on  vvliat  your  adverse 

lieiiios  will  he  badly  needed  and  it  is  Qties-  poneession  also  gives  the  company  Ilie  right;  opinion  of  the  stock  is  liasi'd.  I  take  it  for 


Price  to  Yield 

Ask  for  Partieulara, 

Domxttion.Secubitxbs 

GQBP0RATI02V  XX^VITBld 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  etTAHJ«N>o  1901  LONDON.  CNO. 


liomahlt  if  there  will  be  any  equiLes  left  supply  electricity  witli  a  monopoly  for 
lot  the  original  preferred  shareholders.  As  ,„ii,]jp  iiqmj„g  „ntji  >j-|,p  private  lighl- 

fi »  the  common  stock  holders;  their  posi-.j„j,  monopoly  expired  in  l:il,5,  after  which 
tion  is  as  near  hopeless  as  can  be.  ithe  concession  for  private  liylning  conlinnes 

- ■  j  In  porpetniiv  vvliiwi-q  ti)p  rvclnsive  rights. 

Toronto  Railway  Stock.  *•  Caidtal— ,$11o,000.0do  common  aiiiliori'’ 

A.  IL  S.  (Juebeo-Toronto  Railway,  to  put  it ^'''-."•>"■'100  prefer- 


810,000,000 

enca  authorized  and  issued. 

Brazilian  Tract  inn  ‘  t’ompan.v  lias 


.a  niit  shell,  is  suffering  from  the  same 

disease  which  almost  de.stroycd  i 

hosiilitv.  imt  the  snlisidinry  comiianics  have. 

about  $70,000,000. 


United  a  few  years  ago— public 


grantetl  that  you  would  not  allow  yourself 
to  be  so  influ-oncod  by  an  unwarranted  pre¬ 
judice  against  the  stock  a.s  to  speak  of  it  as 
I  a  gamble  or  to  intimate  tliat  it  is  a  quc.stion 
j  whether  it  is  really  wortli  45— its  present 
j  selling  price  and  that  you  will  Ik;  prepared 
I  to  give  a  reason  for  the  statement  you  have 
I  made. 

j  J.  H  S.. 

Sackville.  N.B.,  Jan.  35,  1917. 


Detroit  citizens  and  newspapers  had  a  dead-  tPJtiu..,  .i 
ly  feud  against  the  D.  11.  R.  system  and  so  j 


know. 


tion  of  1 1-2  p.c.  as  an  iiUeiim  payment  in  fen"  in  the  new  avalanche  of  selling  which 
.Xpril.  L'lO.  Tlius,  when  the  February  15th  fteseended  upon  the  markets  iliis  week, 
payment  is  made  original  shareholders  will  Karly  in  the  week,  however,  trading  oi-eiir- 
have  received  a  7  p.c.  letiirn  within  a  per-  j-pd  jn  the  stock  around  117,  ai  vvhicli  pri<< 
iod  of  niiH  moiitlis.  This  has  called  for  the  the  stock  is  a  further  13  iioir.is  niuh  r  iln 
(list ribiil ion  of  a  total  ot  $315,nqO  by  the  low  level  readied  in  tlie  iKcetnlier  <  risi.-. 
cotrpanv.  Following  th-e  I’j  p.c.  ]iaid  in  Rj  a  niark-ct  such  as  e.vi.sts  this  wiek.  a  :  iq ,  m 
.May.  U'Ui.  it  I  li.e.  dividend  was  started  in  inarkct  devoid  of  all  considc  rations  for  in- 1  aiii,  tn 
July,  In  the  loliow  ing  (luarter  a  1  ii.t .  boiitt.s  trinsic  values,  it  would  not  be  stii  i'i  ising 


-iiall.v 
0  iliiu 


was  added  to  the  1  p.c.  dividend. 


tor  l'i|i 

to  find  Dominion  Bridge  selling  down  still  I  tin.  ije;, 


-  :further.  But  at  147.  the  stock  appears 

Dominion  Med  was  the  outstanding  suf- 

n  ThtirsdaVs  '  I'  *'-  '’’'iA.^nd  puts  a  3  p  e,  bonn 

-over  approxi-  indicating  a  IG  p 


fully  I 
cm  - 1 
;  ap- ; 
listfibuti(/n  for  ; 


,1917. 


IcKf  in  ih<  Canadian  list, 

Ircii/.itd  inark-etK.  On  a  turn 

mating  i;'.."oo  in  the  Thursday  morning  srs- 1  _  _  _ 

Sion,  wliile  traders  vvere  adjusting  tbem-j 
selves  to  tlie  new  Hun  programme  of  fright-  ‘Steel  tif  ( iinada  common  was  cairied  j 
fulness  th-r.  pncf  was  carried  throiieh  to  I  dow  n  to  54 in  the  early  hurst  of  sdliu"  en  , 
a  low  point  of  53.  This  represents  a  further  Thnr.sday  morning.  The  decline  ohvionsl.v  | 
(let  line  of  more  than  7  iioints  from  the  low  diie  to  the  fears  of  the  small 
l.oini  ill  the  ••peace  "  drive  just  before  l«'i-  the  initial  liqtiidation  oc.  tirnd 
Christmas  Tlt-e  decline  was  hdpt^  by  the  parativdy  small  lot.s.  Clearly  no  o 
selling  o|ierations  earlier  in  the  week.  On  I'*anation  is  needed  for  the  sh:i:|i 
Tuesday  an'l  Wednesday  the  liquidation  jnithan  t 
ih<  Motk  iMife  all  the  signs  of  a  profession-  Lu'ser 


I'l 

b<  in  il..' 

1. 1  M  loi'ini 
We 

plo.quets  i 


If  you  will  look  hack  over  the  Issues  of 
The  Financial  Times  piaetieally  from  the 
inception  of  tills  iiaiier  you  will  find  a  con¬ 
sistent  attitude  in  regard  to  tlie  eommon 
slock  of  Ilie  Rrazilijin  Traction,  i.ight.  Heat, 
and  I’owcr  Company.  We  never  liked  th.3 
stock  asan  invesiiuent ;  we  liave  always  re¬ 
garded  it  as  liiglily  speculative  and  we  be¬ 
lieve  oiir  views  liavo  lieen  fully  justified  in 
tlie  intervening  months.  I’rimarily  w-e  ob- 
jerl  to  the  practise  of  Canadians  sending 
tlieir  funds  to  tlie  far-away  l.attu  American 
countries,  for  the  dcvt'lopm.enl  of  these 
nations  rather  than  lor  the  upbuilding  of 
onr  own  country,  a  new  land  that  needs  all 

. . .  .  .  ..  .  ...  Hie  spare  capital  for  its  own  expansion. 

llavin.L  iliis  in  mind,  it  i.s  reason- , „„  tlie  company’s  Stock.  Vo  have  all  aiqiarent  low  price  for  Hcdliiigm-  is  the  re- 1  There  an;;  sound  fundamentals  to  hack  up 
ik  lor  ro  (lt  d  figures  of  etii  iiings  ,„nsidcrcd  the  intrinsic  side  of  To-  cent  change  in  Hit'  caiiiftil  slock.  Tlic  pro- 1  onr  diffidence  tovv.-ird  the  stock.  The  politl- 

nil  a  further  sirengilieniiig  of  i  it;,nwav  a.s  re|>reseiif ing  a  value,  even  sent  price  is  aliont  cqnivtileni  to  tlie  iirio'icitl  and  economic  position  of  tito  Latin-Am- 

al  iio.-ition  of  the  company.  ,‘xiiropriation  basis,  equal  lo  at  least  obtaining  before  the  merger  of  Holliiu  ■  j  ciieans  is  much  less  stai*lc  than  that  of 

'■  .  “  'Canada  or  the  llniteil  .'States,  and  this 

r-eason  alone  would  lie  sufficient  to  war- 


lomti.'inv's  biuviiicss  for  tlie  first  lialf  of  poiqd-.'  always  lookinl  tipon  their  local  Irac- 
he  Veal  i:i|,.  was  l•onsj||,.|  ably  below  norm- >  tion  sy.stem  as  bring  "foreign  owned.”  'V'ou 
il.  Ilie  later  iiioiiilis  of  ib.  year  vvere  mostJ„iii  ),ot,.  that  most  local  shareholders  of 
:t:;;-:;.etory  and  tli-  v.at dosed  with  an  uii- jj,„onto  Railway  believe  that  they  have  a 
largi  volnnie  of  nnfilh'd  orders,  ae- Ivalnabl.,'  iiroperty  a  property  w  hose  value 
'flieial  staieiiii'iii  of  the  „()t  nearly  refleeted  by  market  qtiota- 


he  report  to  the 
Itaiiy.  It  Toronto 
llditor. 


main  offiet'  of  (he 
St  feet,  Toronto, 


llolliiiger's  Market  rriee. 

Ignorant,  llniiiilton— Th-;'  reason  for  the : 


id.s 


It  W 
hat  eliol 
;lit.  W< 


1)01 1  for  l;i1*)  should  I  J]  ,10  J,,.,.  -iian  Hut  tiancliise  periilexlties,  I  Acme,  Middleton,  ai.d  ;i,  >  .in.idian  .Minin 
er.s'  Ininds  witliiii  Ihe  i  ,t,..s|)i|(.  tliis  assured  intrinsic  worth,  evid-'and  Financing  Company.  Ilollingcr  sliaro- 
lof'K  lor  a  brilliant  re-  '(intly  have  liccn  too  much  for  the  nerves  of  liolders  rcccivcii  four  sliarcs  of  slock  In 
asMired  that  the  eompany's , hcncc  th-a  steady  realization  tlic  consoliiiaicd  comptiny,  for  every  sliare 
loiglii  lot  F't..  constantly  declining  prices.  jof  old  stock 


ira'l.T.s. 
in  eoin- 

ly  small  lot.s.  Clearly  n 

hn  ak 

over-nirhl  news  dealing  with  tlic 


Toronto  ItailwHy  and  Brazil. 

Kditor  Financial  Times: 


‘Steel  of  Unnndu  rrcf(‘rred. 

.Anxious,  Slierliroolii'  W  ('  would  not  ad- 


sir;  - 
I  have 


latest  sinkniii-sight  boast.  As  tin 
al  rai.l.  On  Tu-sdav  1o.7or,  shares  were  Pi''"'  of  the  market  for  some  months  II  was 
dnmi.ed  upon  the  market  and  on  Wednes-  'o  he  expe.-ed  that  the  chief  six  t  illation 

dav  a  fuither  t;.335  shares  had  to  be  absorb-  on  the  C.erman  note  would  bt-  .lireei.d  to¬ 
ed.  The  movement  was  t  arried  out  in  the  ;  'he  steel  issues.  In  this  eottiitviio;!  tm: 

fate  of  iiositive  statemtnls  by  .Mi.  .Mark  drive  at  I  t 

Workman  that  tin  corporation  was  hooked  . "orthy.  L. 
to  eapai  iiy  for  the  whole  of  1917. 


Steel  in  Mall  Street  was  note- 
s  Steel  hrok-e  through  to  9G. 
ompared  with  a  low  point  of  loo's  in  tin 
December  dchaelo  ol  selling. 


Nalionnl  Drug  Co. 

Reader,  liivcrpori,  >.  .S.;  — \Vi  know  Iiit!'> 
alioiit  the  7  i).(  .  locfei  rcd  stoel;  of  the  N);!- 
ioiial  Drug  and  (  liemieal  Co.,  of  Canada. 

Limiitd.  iiir  ih,  r<  ason  that  there  is  no  open 
mat  kt  I  iiir  tin'  sita  k  here,  and  praciically  d*  ' 

no  p  il  lie  nitt  ifsi  in  the  .setnrity.  The  stock !  ,  ,  ,,  , 

IS  t  lo.-ii  |\  Ik  111.  It  is  not  the  oolicy  of  iht*  it'fo'  niation  regarding  the  following  com-  pHiiy  liorc  establislit'd  the  stock  on 
<liiei  i,‘i ale  to  givfont  the  eomidcic  figures  , bit"!'-''-  Rs  1  Iiavc  been  thinking  of  hiiying  inancnt  diviiieiid  liasis. 

We  know,  howevi  r.  that  in  the  last  fiscal  “  •"  ^  invc-stmcnl  ,  - - 

yeai  wbi.li  was  npori.  d  upon  in  .May,  1916  ""•>  Hprculutivo  value.  ^  I’owx'r,  'rraiisniission. 

P.c.  divid.nds  on  thcl  Toronto  Streel  Railway.  ;  p.  >>|„„|,„.^,_Tho  Dominion 


vise  you  to  sell  your  Steel  of  Canada  pre-  Canadian  follow cr.s  of  that 
ferred  and  take  a  ivvo  point  loss.  whip-sawed  to  the  provcrl.ial  st.i 


Ix'cn  a  snltscrilver  and  a  very  in-  .qder  ji  on(‘  of  tlu'  clicapesi  imiustiial  iirc- 
cader  of  your  valtialile  paper  for  (erred  stocks  on  the  list  :ti  around  iircscnt 
years;  and  take  the  liberty  of  asking  prices.  The  present  earnings  of  the  <(im 


‘•i  per 


rant  our  past  attitude  towards  Hie  .security. 

Tlicre  is  aiiolhor  reason,  and  pt'ihaps  the 
chief  one.  why  we  do  not  like  Brazilian.  It 
i.s  hecatise  Ihe  market  for  tlie  stock  is  con¬ 
trolled  in  London,  and  wlicn  the  market 
for  any  activ-o  Canadian  stock  is  "control¬ 
led''  in  Ivondon,  it  is  onr  experience  that 

.'tock  are 
sfattd-still. 

I.findon  traders  are  tlio  smartest  trad-ers 
on  tills  terrestrial  gloho-  as  Wall  Street 
lias  found  to  its  cost  on  iniinincrahle  occa¬ 
sions.  .Montreal  and  Toronto  have  been 
|similiarly  tivatcd  by  fliis  I.ondnn  niitnipnla- 
ilion  time  and  again  in  Ixith  tlio  oue-timo 


Itetroil  I  iiilcii  stock  depressed  to  ll'W 
appears  to  liave  bet  ii  east  upon  the  •'har- 
gain  tabic,  "  Traders  ajiparently  have  lost 
all  sigMit  of  the  fact  that  next  week  the  an¬ 
nual  meeting  will  settle  the  «nieslion  of  the 
new  stock  is.-qie,  whieli  is  a  foregon,’  eon- 
( Itision  itnd  that  valuable  rights  will  he 
eieated  aiuomaiieally.  Detroit  Cnited's  re¬ 
venue  po.sition  has  ben  carried  to  a  sp-je- 
laeiilar  l<  vcl.  and  an  increase  in  the  divid¬ 
end  late  a  more  than  ever  reasonable  an- 
ueiliHiioii.  Balk  of  the  (iro.spcrily  of  the 
Iraetioii  eomiiaiiv  ii.-a-lf  is  an  ever  increas¬ 
ing  prosiicriiy  in  the  city  of  Detroit.  The 


\ova  Scolin  Steel  sold  down  to  101  on  it  ■ 
modcrale  tnrn-ovei  compari  d  with  ih<  : 
heavy  liquidation  in  tlu  other  slei  I  ttoeks. 

when  the  mark'  !  siifiered  its  s.  vere  I'l fak  |  ^ 

on  Thnrsda.v.  The  doeline  from  the  B'I6  .snrplii-  assets,  on  a  winding  up' 

liigh  of  l,)4'i;  has  lieeii  a  slow  and  tboioiigb  |,av,n.  nl  in  full  of  Hie 

process  in  the  readjustment  of  tin  iias'  .six  ju  im  ijiiil  at  pat  w  iili  all  arrears  in  diviriend- 
weeks.  Th-ere  has  betii  less  siiei  illation  in  i,,  a  siiikm:  liimi  of  at  least  £7  5oo,„q' 

.Scotia  recently  than  in  othir  sieel  issues.  ■  annum.  lem  ilHr  wiib  a  sum  iii<  leasing  ati- 

bnt  its  decline  of  53'-  ]ioiiits  from  last  l  „„aiiv  <  (iial  o,  i||.  dividenfl.-  which  would 

.Mar's  high  is  the  most  s<  mm  break  show  n  .  iia\ ,  ,  u  paiabb  on  all  shares  iireviouslv 

in  thf  group.  Steel  of  Canada  ;  l  ..1  ihi-  -am-  Ibd  lor  Hie  i.iiuhase  uf  First  I’re- 

w  ei  k  was  34  ixunts  ironi  last  aui  miuii  .-  io-'li  |  (■  ri  nei  shaiis  at  not  exceeding  3  shillings 


,  „  ‘1  •  ICanadian-Mcxican  securities.  .Mexico  Tram 

gulai  t‘  p.c.  dividinds  oii  the  'loninto  Strcel  Railway.  ))  liinipeg— The  Dominion  Power!  and  .Mexiean  I’owcr  wore  two  tid-lbts 

i<iiee  slock,  logeilnr  with  •‘.siib-|  )  notice  Hiat  these  shares  art'  now  al-|aiid  Transtnission  Comiumy  o|icraios  in  London  picking.  it  is  a  >■ -i".  i-  of  lusTory 
ilowaiiecs  ,or  d-gprcciaiion'  (•'<';niost  as  low  as  they  have  licen  for  years.  Hamilton,  Ontario.  If  controls  and  o|Kralcs;  Hiaf  wlicn  Montreal  was  htillisli  on  either 

(il  What  do  you  think  of  it  as  an  invest-  'I'lio  Hamilton  Calaraci  I’owcr.  l.iglit  tiinl  of  Hie  Mexican  slocks.  i.ondoii  wtis  selling 
merit'.’  'I’rat  tion  Company;  'I'he  Hamilton  Fleetrie  -and  vve  took  more  Hian  was  good  for  U8. 

(31  is  Hie  tire.s.cTit  low  priee  due  lo  any  Fight  and  Power  Co.,  'I’ln'  Hamilton  Street  !When  .Montreal  found  herself  landed  with 
otlier  cause  Hian  Hie  donlit  of  Hu;  renewal  Railway  Co.,  'File  Htiuiillon  and  Dimdas  i higli-priced  Mt'xiciin  llleeirie  or  5rexiSP 
of  Hieir  franeliise?  Street  Railvvtiy  Co.,  TIo'  Hamilton  Radial  jTi'iim,  and  Hie  inevitable  slnni|i  came,  Lon- 

(3)  If  the  comiiany  does  not  obtain  a  re-  Fleetrie  Railwtiy  Co..  'Ilie  Hamilton,  Criiiis  'Ion  was  Hiere  with  a  hag  and  took  thfi 
ncvval.  would  the  city  compel  the  company  py  and  Betimsvill  ■  Fba  lric  litiilwtiy  Co  .  jslock  iiack  at  a  tuirgain.  Wo  vv-ere  playing 


.•ifier  111 
first  ]irt 
stauiial 

;  I ompanj  vat  lieil  forward  $9ii,'i('n,  in  1'i15 
:  Hie  (ompanv  c.trrleti  forwaid  .$5o,7(iO  and  in 
I  1914.  .$1110.337. 

;  'l'h(  fir;U  iireferc  tn  e  shaies.  w  hich  of 

mron.-e  laiik  aln.'ol  of  Hie  7  p.e.  prifei  <  iiee 
shat'i's  tire  euliibd  lo  receive  ont  of  profits 
t  lu  st  (  har;  <  <  iiiinilalive  preferentijil 


current  rate  of  exnandon  ot  Ihe  citv  m  e-  ^  I'"'  ''I"'"  I'f  .nium.  Fntir.  issue  of  Fir.- 

tnirent  rate  oi  expansion  oi  ine^citv  pie  “poom'  10(1.  Sioiia  w  as  .  Pi .  f,  |.  ne.  r.  (P-emabl. 


sents  no 
dow  II 


ininiediate  inospeet  of  slovvii)!: 


Doiniiiioii  ICxtile  appears  lo  be  in  strong 
lianils.  the  action  of  itie  stock  this  vveel; 
lieing  a  most  excelldit  d'gmonsiration  of 
the  confidence  which  the  Street  has  in  its 
fundamentals,  'flie  pruc  of  the  stock  holds 
iirni  around  so  which  is  tnit  in  iioints  down 
from  tlie  boom  prie^-s  of  last  vear.  At  8‘i 
the  Slock  returns  7.5  p.e.  to  tiie  investors. 
Two  months  are  yet  lo  run  before  Hie  com¬ 
pany  closes  the  present  fiscal  year.  Await-  i 


unsettled  earlv  in  the  week  by  rnmoi;.  from 
.New  5'ork  of  m  w  finaiK  iiig.  .Nothing  ap¬ 
pears  to  he  Known  of  it  m  Montnal. 


tiny  oi-  all  ((OO 


I NTERN  ATION A L  M ( ' K  E  L 


'•  p.i  I  iimiilaiive  first  preferred  .--tiarcs.  par 
iJ  1  I.--;' u(  d  I  il '  aiiv  limi-  at  3  shillings  prem 
mm.  Cp  to  ,'.li.>.  PHI,  £3:*. 373  of  the  sio. '• 
had  la  eti  so  r('d-  -(  iii< -1.  We  hav)-  no  lalei 
Hgiir<  s.  Fxi  <  pt  to  reiH  (  ni  all  the  Ho  it  out- 

_  standing  Fii  st  Pi  ef.  r<  to c  sliai-;  s,  no  debdi- 

I  tiin-.-  ot  bond'-'  (an  be  d(‘at(‘d  without,  iIk 
Publication  of  the  earnings  of  the  Interna- I  satK-iioii  of  75  p.(  of  the  I’irsI  I’releren(  c 
tional  Nickel  Co.  for  the  nine  months  to  In  -  j  sliar-  s  ihdi  outstanding,  given  at  a  spreiai 
ceniber  31,  1916,  oncht  to  sib  nee  thos-''  w  ho  mortgage  can  1  ■■  (-rrat(  d 

for  o\(  r  6"  p  e.  of  tin-  fair  value  of  the  r(-al 
jiiop(  1 1  v  niortgag<-d. 

j  Dividends  on  the  preference  shares  have 
tnnnally,  on  July  1. 


to  take  up  ilieir  rails  and  other  oqnipmenf?  The  Brantford  and  llamil'on  lipdiie  Rail-|wiip  the  world's  experts  and  wo  iiad  not 
I  (  41  Or  would  the  city  pro'iably  make  an  way  Co.,  the  Hamilton  Ti  rmiiial  Co  ,  'I'lii'  et  rid  ourselves  of  onr  finaneial  swaddling 
offer  to  the  comiiany  for  rolling  slock,  and,  Dniidas  Fleetrie  Co.,  The  Fineolii  Fle(-ii  ic  Jelothes.  As  another  picci'  of  interesting 
if  HO.  how  would  *'  e  v:(t"-  ■”tlv('d  at'/  Fight  and  I’o-ver  Co.  tit  S'  ( ',ii  I'.-i  rim-s,  ibi  iliistory,  we  tiri'  glad  to  say  that  when  the 
Hrazillan  Traction.  Welland  Fleetrie  Co.  at  W  -llami  and  ih(\  Mexican  troiihlc  Inoke  out  London  had  just 

11)  In  looking  over  your  paix'r,  I  find  Western  Cotmiies’  Fb-eliie  c-i.  al  P.rani- |'■ompIcled  one  of  her  periodical  hag-holding 
that  tills  companv's  slock  is  selling  at  :i  ford.  Ont.  It  is  a  highly  siicm  .'sfni  ( omern  : I nriis.  So  we  are  about  -t'vi'ii  on  lliaf  score, 

1  iiniparaliv(  iv  low  figure.  1  suppose  il  is  and  its  .seem  ities  arc  in  .good  r(-piitc.  i.'is  Hie  bag  is  still  full  ami  one  Angln-Can- 

in  Brazil.  Please  bpll  me  in  what  eilics  it,  -  ':i'lian  house  almost  went  ''liiisi  '  a.s  a  con- 

•pr  iates.  Hieir  population?  '  »t  Belli  of  I  .S.  anil  (  aiiadil.  :  <  ((iience. 

(3)  What  is  Hie  motive  power?  >  M..„(real._  I  li.  net  ,b  M  of  ihc'  A"  will  endeavor  to 

xploit  tins  remtineralivt*  and  virgin  fi-old, 
ind  IK)  doubt  she  will  find  us  ready  to  00- 
ipeiaie. 

Brazilian  is  a  wonderful  projicrly  with 
great  possibilities,  as  we  liave  ficqucntly 
idmiiicd  Bill  as  an  investment  for  Cana- 


I  (3)  Wltai  ate  tlic  franchises;  and  for  liow 
long  are  tliey  good? 

I  (1)  .Are  Hirrc  preferred  and  eommon 
jsliares? 

I  (5(  Wiiai  Iionds  are  there? 

Hi)  Is  Hie  company  well  mana.ged? 
i7l  Hav-e  the  direetors  the  confidence  of 
Ilie  shareholders? 

(X|  How  long  lias  the  company  existed? 
(9)  What  has  been  it.s  dividend  career* 
(i'll  Wliere  could  I  got  the  last 
report  ? 


Itcailer,  Monircal.- 'I  It'  net  di  bt  of  the 
i'nile'l  St.'ites  til  till-  I  ltd  of  the  last  fiscal 
year,  (tided  June  Ji'tli,  P'K'',  amoiinled  lo 
$  1 .0i.i6,""0."i)0.  Th(  net  delit  of  Ciinada  at 
the  ('ltd  of  December  31,  P'16.  was  $732.-' 
(I()0.()(M).  B('f()i'('  Hie  wtif  (in  1H13)  onr  neti 


debt  was  .$.{().,,  ,  i  .  diaiis  it  i.s  not  high  grade.  As  a  specnl.i- 

|Hoii  at  current  levels  we  believe  that  it  of- 
(jiielicc  RnilHay  BoimIs.  ;  fcis  attraelions. 

,L  (i.  B„  MoiifrenI  All  Hic  bom|ii(dders  of  I  We  thank  onr  correspondent  for  his 
annual  Qiielicr  Railway  Hiai  w.e  know  of  have  to  ifricndly  disiiosiiion  in  Hie  inaricr,  but  wo 
i  wait  90  (lavs  for  eacli  intere.sl  tiavmciil.  !  must  l•emind  liitn  that  all  expressions  of 


-'X-'ltf 

I  CtlVC 


Investment  vs. 
Speculation 

'  .\  high  r-’t'irii  .-■lioiild  at  -anr« 
in  lilt-  miiKi  of  thr  pros 
iriv  ‘-."-(<‘1." — I-'iiiar.tial  Cost. 


There  are  securities  which  promise 
a  liiKh  rale  of  intere-st  and  the  chance 
of  an  inerca.se  in  value,  but  for  those 
depeiident  upon  the  in<-oine  from  their 
Inv e.strnenf.  .ir  endeavoring  to  lay  up 
nionej  for  their  old  age.  they  are  too 
sp'eulitive.  With  S'.ieh.  the  nnnd.s  -‘f 
the  I'a-iiada  Permanent  Mortgage  Cor- 
T>oralioii  are  a  favorite  investment,  be- 
rau.s(  the.v  know  tliat  if  they  inve.st 
Jt.OK"  in  these  Bonds  they  will  get  the 
$l.f""i  when  it  be<-omes  due,  and  that 
the  inlcre.-t  upon  it  will  be  promptly 
pa"l  in  Ui“  n;e.antiine. 

Th‘ ■=•  bonds  may  b"  obtained  in  any 
.■cum  fri-m  one  hundred  dollars  upward. 
They  are.  therefore,  available  for  the 
investment  of  swnall  suni.=  . 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

FSTABMSIll'D  IRM 
Piild-np  C'npltal  and 
Fund  exceed 

FI.FVKV  MILLION  DOLL.4RS 


TORONTO  STREET 


TOROMO 


I.  An  extended  reference  to  Toronto  Rail-  We  liear  reports  of  powui  fiil  inl(  restt 
way  stork  as  an  investment  appears  else-  friends  of  the  maiiagem-''nt,  getting  Hieirs 
wliere  in  Hiis  department.  You  will  note  earlier,  hut  do  not  put  nui'  li  laitli  in  them, 
that  "w(>  have  all  along  considered  Hic  in-!Th(“i'e  is  nothing  that  can  (k*  done  ationt 
trinsic  side  of  'Foronto  Railway  as  repro-jit.  'Fite  bonds  are  (•ertiiinly  not  ,'i  '‘conserva¬ 
tive  investment,"  .Arouiid  7"  Hi(y  arc  a  ftiir- 
ly  iiromising  specilltilioii  wiHi  liigli  yield 
and  a  chanci;  of  a  .good  profit. 

A  BRAZILIAN  Sll A Bi: HOLDER. 

ir  Fin? 

Sir: — In 


s,  or  bint'  opinion  on  iliis  piirtienl.'ir  security  have 


have  been  croaking  about  a  rcdnciion  of  tlic 
common  stock  dividend  next  month  (says 

ing  d-efinite  figures  of  earnings  it  i.s  gener-jlbe  AVall  St.  Journal).  Btilanee  available  j  been  paid  rt  giilarly 

ally  accetiled  that  the  current  year  will  set  |  for  dividends  on  tho  common  stork  in  H.e  i  - - 

a  new  ineotm  record.  I.ast  year  profits  were  j  three  months  to  December  31  was  eqniva- j  Mestern  Cnn.qda  I’ow(‘r. 

at  the  i'at(-  of  1".33  I'.c.  on  common  stock,'  lent  to  9.2  p.e.  or  better  than  $2. .3"  a  .'^liari'. 

after  donations  and  war  tax.  compared  with  i  In  tlie  months  of  .\ovemlier  and  Dee-ember. '  '  '"':i  Scotia  K  tirler  w  i  iies  to  say  that  j-senting  a  \aliie,  even  on  an  "expropriation 

dividend  disbursements  of  6  p.c.  Further-  earnings  on  the  common  were  at  an  annual  bouglu  U'  sierii  Ciiiiada  I’ower  when  if|tiasis,  eqtial  to  at  least  $100  per  share.” 

more  the  company  turned  into  this  year  with  I  rate  of  40  p.c.  or  $1"  a  .share.  This  ought  i  "  booining,  and  on  the  recent  rcconstme-  2-  There  arc  many  factors  contributing  to 

an  acciiuiulatcd  profit  and  loss  surplus  '  to  constitute  a  real  grievance  on  the  part  of  ''on  took  all  Hie  money  lie  had  to  pnrelia''e  the  market  depression,  but  chief  of  these, 

_  .  .  fhosK"  w  ho  have  been  making  covet  t  attar  ks!  pro  l  ata  .“lian-  of  tlic  new  jireferred,  ’nl'o  our  mind,  is  the  nervousness  created 

.  “  'on  the  Nickel  Company  and  its  shares  as  'b"  'L'"*  '<»  •'^oriK  of  the  stoik.  Now  hejover  the  franchise  perplexities,  and  thOi 

one  of  their  pet  assertions  was  that  luisincss  I" -inning  In  think  that  ho  has  made  a '  "policy  of  silence"  maintained  by  the 

of  the  company  during  the  riccembei  qnai-  mistake  in  putting  good  money  into  the  new  Ikiard.  Sir.  In  yoni  issiK;  of  tlie  30Hi.  inst.,  ,  imrehased  1)V  Mr  B 

ter  had  been  "bad.”  As  shown  by  the  state-  (onipany.  !3.  'Fhe  City  will  likely  "municipalize"  thcl  Biazilian  coinmon  is  little  i .  , - ,_  - ,  : — 

inent  just  issued,  the  badness  ronsisted  in  '-s  nnforfnnate  that  the  call  for  new  s.vstcm.  I  niorc  than  a  gamble,  l-or  a  lon.g  pull  al  pre- 

being  too  good  for  those  individuals.  capital  made  sik  h  a  relaiiv-e]y  heavy  parti-  4.  .A  specially  appointed  commission  would '  work  out  all  right,  hut 

,  .  .  .  .  .  eipatiiin  ik ci'ssary.  but  if  our  Fastern  i  determine  a  fair  pit 

Just  what  wa.s  back  of  these  vociferous!  'ii'I-aired  his  position  by  j 'he  entire  property 

I  lihini:  foi  ilir  new  s^ork.  wo  arn  in- |ot.  Toronto. 

'  clitK-d  to  th- 


tieen  given  on  refiuest  of  retidors  wlio  pre- 
sumatily  want  to  know  what  we  think  of 
tlie  stock,  else  they  would  liardly  liother  to 
enquire. 

Pl  urn  ASE  INTERN  ATIOXAL  TRESS 

The  International  Pr-ess  I.lmitod,  publish¬ 
ers  of  the  Canadian  AVho's  Who  and  Why, 
and  Advance  Press  Service,  which  was 
founded  by  Dr.  C.  5V.  Parker  has  to-day 
‘M.  Green-p,  who 
was  formerly  general  manager  of  the  con¬ 
cern. 

Fhe  book  will  continue  to  be  issued  an- 


j  mournings  about  the  poor  prospects  of  Hk 
I  company  is  not  y.pt  made  clear.  If  putt  ^  . 

!  philanthropy,  it  was  most  unfort'inate  for  j  Pio'ceting  in 
fhe  philantropists  since  it  has  discredited  m”'i'<’sis  in 
I  their  altruism:  hut  no  one  looks  for  that 
i  kind  of  philanthropy  in  fhe  stock  market. 

,  A  holder  of  International  Nickel  shares  who 


iirriiase  nrico  -it  wtiirh  The  Financial  Times  has  never  been  niidiily  ...  ,  .  .  ,  ,  .  “  ,  , 

would  na's  to  the  (Hllt'n'husiasti(;  on  this  seoirity  ’  "  nnally  with  sketeht's  and  photographs  of 

would  pa.s  to  the  city,  certainly  far  cxc-peds  damning  with '’'“'I*  >«  <  anad.an  public,  indust- 


(  rial  and  financial  affairs. 


certainly 

b(  lief  that  he  ruled  wisely  by  j  L  'Ihe  Brazilian  Traction,  Light  &  Power  n,  i  ^***’  intention  of  the  now-  management 

i  original  holrnngs.  The  new  to.,  Limited  is  a  corporation  formed  under  ,  ”,  that  go  you  w  Hi  being  unduly!  publication  and  Advance 

lie  company  are  well-known  the  laws  of  Canada  in  July  12.  1912.  This  1  fespt'ctiiR  ‘J* I '  Press  Service  of  still  greater  use,  so  that 

ronstrnrtive  capitalists,  and  w  hile  they  c  x- leompany  was  organized  to  combine  . . .  "  ■" 


■piji,.  I  enthusiastic  respecting  this  stock.  Sncli 
statements  on  the  part  of  'Fhe  Financial 

Knd-d  the  dale  to  Jan.  IDth,  to  give  those 'ownership  and  control  of  the  Rio  dc  Janeiro  T*''’ws  would  be  ealcnlaKd  lo  have  an  ad- 
!d  shar(  hoId(‘rs  a  chnnee  (o  reeonsidei  'I'ramwa.v  I.<ight  and  Power  Co.,  i.iniited,  the!  effect  on  the  market  iioslHon  of  any 


was  thoroughly  satisfied  about  Hie  position 


ili<-it'  advcT 


se  decision  in  regard  to  the  pnr-iSao  PaiHo  Tramway,  Light  and  Power  Co. 


stock  no  matter  what  its  merits.  While 


I  of  the  company  had  his  curiosity  aroused  1  chase  of  prefTred  stork,  we  do  not  believe 1 1. imlted  and  the  Sao  Paulo  Electric  (Jq.. '  have  fri'qiienily  expressed 

■  over  this  propaganda  that  he  made  inquiries  !  ’h®l  ^h’--  eoneession  was  any  indication  of! Limited.  To  this  end  the  stockholders  qj ^  uncertainty  as  to  the  continuance  of  the 
among  brokers  as  to  the  demand  for  the'  financial  weakness  or  lack  of  faith  In  the  those  companies  were  invited  in  July,  J912  ■  seemed  to  he  in  the  dark  about 

stock  for  delivery  on  short  account.  Strange  j  future  of  the  cornpan.v.  'Fhese  New  York  in-  to  exchange  their  stock  for  that  of  thl.s*  company,  information  as  to  Its  pros- 
fo  say.  no  short  account  could  he  discovered  I 'crests  are  putting  a  larg-s  amount  of  new  j  company  on  the  basis  of  160  p.c.  in  new :  '‘•"’''ys  been  available  lo  the 

Brokers  r-eporfed  that  they  had  sliarcs  in  '  tnnrixx-  into  the  property  and  they  were  in  j  stock  for  the  stock  of  the  Rio  do  Janeiro 


Hic  work  may  compare  favorably  with 
Fngllsh  and  American  issues. 


Subscription  rates — $3.  a  ye.ar  In  Canada;  in 
Hrcnt  Britain,  IZs.  a  year;  in  I'nitei.t  States, 
$3  50  a  year.  Cut  out  the  subiscriptlon  form 
printed  In  this  issue. 


At  the  annual  meeting  in  1915  it  was  stat- 


275  pc.  in  new  stock  for  the  stock  of  the  . 

Sao  Paulo  Tramway,  Light  and  Power  Go. !  f ^  the  future  dividend  would  be  at 

and  100  p.c.  in  new  stock  for  the  stock  of  March  1st,  1916 

the  Sao  Paulo  Electric  Co.  Under  this  ar-  i  an'l  t^at  if  exchange  recovered  the  6 
rangement  almost  the  entire  stock  of  each ' ate  as  De- 
of  th(^  constituent  companies  was  cxchang-j  f  fu'luw'nK  ,n- 1 

I  formation  in  reply  to  a  leltcr  addressed 

Both  cohstitoent  compile,  op.r.te  In '  5^ 


their  offices  and  no  calls  from  borrowers.  I  very  much  tlie  same  position  as  the  share- 
So  with  altruism  and  short  accounts  elimin-  hold-'i's.  They  held  the  short-term  notes,  but 
ated,  the  mystery  has  deepened  to  a  belief  i  if  this  new  caiiltal  had  not  been  forthcom- 
that  t»ossibIy  some  Interest  or  interests '  iu"  the  bondholders  would  have  foreclosed 
would  like  to  accumulate  a  line  of  the'  and  the  note  holders  would  have  got  what 
stock  and  could  find  no  (as.v  way!  rrmained— w  hicli  prolialily  would  have  been 
of  accomplishing  it  other  than  by  a  minn.s  qiiantilj-.  'Fhereforc  these  note 

scaring  uninformed  holders  into  selling.  So  liolders.  by  putting  now  capital  in  the  new  . . u  c  i-o  i 

far  that  trick  has  been  a  failure.  Apparent-!  company,  exhibited  the  same  confidence  land  about^Rio^dr Janeiro  and  Sa^^Paiilo  i  "'hole  tronhle  ha.s  lieen  the  low 

It  those  who  have  the  stock  are  willing  toj  they  asked  of  the  shareholders.  bio  de  Janeiro  with  a  nonulation  annroxl^  exchange.  The  pr(;.s(?nt  rate  of  divid 

keep  it:  some  of  them  are  even  willing  to  \anconvcr  is  picking  up,  and  with  the  e.d-  mating  1  000  000  Is  the  ranOai  (So  likely  to  be  eontinued,  unless  ex¬ 
buy  more.  'cnt  of  war  orders  in  that  district,  the  dc-lRepublic  'of  Brazii.  .Sao  pK  the  canS 

-—=================5=3  _  _  »  O  rail  IQ,  me  capital .  onerous  sending  the  money  front  Rio  a 

'  '.■'.I  — I  Jo  make  it  Inadvisable.  'Flic  company  is  in 

^ _  I  a  better  position  than  il  has  been  at  any 

^  '  time  during  the  last  three  years.  If  ex¬ 

change  were  normal  the  earnings  now 
would  be  at  the  rate  of  between  8  and  9  per 
cent.” 

If  the  adverse  rate  of  exchange  from 
which  the  company  is  suffering  is  due  to 
the  war  it  seems  reasonable  to  conclude  that 
the  end  of  the  war  will  b®  f()llowed  by  the 
eventual  correction  of  this  difficulty. 


DEWARS  SPECIAL  LIOUEUR 's 


UNDOUBTEDLY 
TME  gentlemen’s 
•—WHISKY  — * 


Canada  Permanent 

Mortgage  Corporation 


THE  FINANCIAL  TIMES,  MONTREAL.  SATURDAY,  FEHRUARY  3,  1917 


,  . .  D  .  •  DECEMBER  BANK  RETURN  MARKS  A 

I  Mainly  About  Banking  pURTHER  MOVEMENT  TOWARDS  MORE 

inn  NORMAL  PROPORTIONS  OF  RESERVE; 


ANNUAL  MEETING 


NORMAL  PROPORTIONS  OF  RESERVE.  TEL  CO.  AND  THE 

j  from  the  piesi<k‘ncy  of  the  noarrt  of  TrafI' .  - — - -  wwwmnm  _ ^  ^ 

In  .Montreal,  this  week  was  presented  \vii!i  '  I  ri'll  |'|'|  L’v  DflADIl 

a  pair  of  wliile  alov.  s  as  evidem  c  of  his  Analy.si.s  of  the  December  nO  hank  re-,  whole  in  spite  of  lanations  in  its  consUtu-  BJ  ■  I  ■  I  I  ■  P  ^  IlllAtlU 

havin'^  completed  the  year  ‘'with  a  clca!i  turn,  of  w hieh  only  preliminary  fisnres  were  i 

sheoL”  ...  .......  r  1  .  J  •>f'  changer,  in  the  loans  department  are 

av.-iilable  at  Jhe  time  of  our  last  |  The  growth  in  ordinary  com- !  - 

i  H.  IT  SIin'.'. ,  wilt)  ha:;  hut  rerciitly  liccu  show.s  that  the  banks  lost  during  Deecmber  i  discounts  was  offset  by  the  fGduc- 1  .  f  pij.,,*  RadicaUv  fhll 

appointi'd  general  manager  of  the  Union  aliout  $16,700,000  of  the  funds  in  iheirjtion  in  advances  to  munlcIpalitJes.  the  lat- 1  u  i.  •  .  •  ^ 

Hank  of  (’aiiada,  ouin.:;  <1.  II.  lialfour.  this  bein'*  duo  lo  expenditure  bcins  a  seasonal  affair  resulting  from'  Down  by  the  Nova  Scotia  Authon- 

is  at  pic..>rnt  on  lii.s  fitsi  trip  i;ast  .sim  e  his  '  ;  ..sanding"  lo  the  credit  of  the  Do-l'“’'  collections.  It  seems  evident  that  com- j  ties— Decision  Constitutes  an  In- 

new-  appointment,  lie  was  in  loronto  tl::.  ‘'‘“■‘"'c.  sianain.,  inc  t  iiiercial  loans  are  definitely  on  the  up-grade  j  ,  i  ..i.  r» 


The  Annual  .’iketin.g  of  .Shareholders  of  the  Canada  Permanent  .Mortgage  Coi-pora- 
tlon  was  held  at  the  Head  Office  of  the  Corporation,  Toronto  Street,  Toronto,  on  Fri¬ 
day,  January  t’thli..  nt  twelve  o'clock  noon. 

The  I’rosident.  Mr.  tV.  G.  Gooderham,  occupied  tlie  c  hair,  and  tlie  Sc'creiary,  .Mr. 
George  H.  Smitli.  having  been  appointed  Secretary  of  tlic  m(*oting,  read  the  Report  of 
the  Directors  for  the  year  1916,  ami  the  Statement  of  Assets  and  Liabiiitie.s,  which 
are  as  follows:  — 

lIUrORT  OF  Tin;  IHKFnORS 

The  Diic’ctors  of  th<’  Corporation  have  mucli  plcasuic'  in  luesenting  lo  tlie  Sliare- 
holders  the  Annnal  Si.'ttement  of  the  Corporation’s  husiiic.-s  Per  th-n  year  1916,  to 
which  is  appended  tlie  certificate  of  the  Auditors. 

The  net  profits  for  the  yc-ar.  after  deducting  iiiterost  on  borrowed  capital,  ex¬ 
penses  of  m;; iia gc.mriit ,  al!  chai'.gos  and  lo.sses,  War  iaxes  and  sundiy  contrilnitioiis 

to  Patriot ir  Fiind.s.  amounted  to  .  $866,126.41 

The  Uahmice  at  tlie  crc'dit  of  Profit  and  ho.ss  al  tlie  l/.giiinirig  of  the 
year  was  .  1c9,a25.8.. 

Making  the  total  sum  available  for  distrilnition  . $1,04.9,652.27 

This  .'mioiint  has  been  appropriated  as  follows:  — 

Four  (luarterlv  di\idemls  of  Two  and  One-half  psr  cent,  each  on  the 

Capital  Sleek  ...: . .$.!oo.(, 1111.00 

Transfe  rred  to  Reserve  I'lind  . . 

Ralance  carried  forward  al  credit  of  Profit  and  l.oss  .  195,6.52.27 


is  al  pri'.s-ent  on  lii.s  first  triii  Fast  since  his  '  ...  .u.  r.,,  collection.s.  It  seems  evident  that  corn- 

new  appoiiitiiK'iit.  lie  was  in  Toronto  tl:i.  ‘'‘'dances  standing  lo  the  eitti  '  iiiercial  loans  are  definitely  on  the  up-grade 

\ve<-;,  .ifid  will  be  ill  .Montreal  lui'  the  we;!;-  minion  Government  to  tlio  •extent  of  t"  f  iity  |  ^.jjj  oonilnue  so  for  some  time,  while 
end.  millions,  partially  offset  by  growth  of  other 'deposits  may  oiuit,e  possibly  have  attained 

minean  Ross  P  for  West  Middles.-^  deposits.  The  effect  on  as.sets  wa,s  to  rr-!iLeir  maximum,  in  which  case  the  reserve 
Uiiitcan  Ross,  .M.l  .,  >»  '  cs'  .Middle^x.  i «i  i  son  or.o  ' '''dMo  and  the  loan  ratio  will  gradually  move 

Ont.,  has  given  notice  in  the  Dominion  Par-  duce  the  atailable  rehouse  h>  SM.SOO.OOO  ^ 

liamcnt  of  a  resolution  provjflum  lor  ihe  and  the  secondary  reserve  by  4Va  luillious  u, 'j.  t  «  tn  bpp  what  tbf. 

taking  over  by  the  Federal  Goierninen.  of  ....duetion  of  asscs  ov  ,  r  war  saving.-  Vertlflcaies  will  have  on  the 

all  uiielainK'd  balaiKcs,  .ippioxiiiialing  $1.-  ijaiuijtio.s  being  due  to  di.si ribution  savings  deposits. 

0(9  ,(100.  now  held  b.v  (  aiiadian  ehaiterK  dividends  to  shareholders,  writing  dov.n  The  analy.sis  of  the  December  30  return, 
hanks.  1  Ins  money,  .Mr.  Boss  t  miks,  shoiilil  annual  reports,  etc.,  for  th?  aioiig  with  that  of  the  preceding  month  and 

be  devoted  lo  tlie  Canadian  Patriotic  J-ui.d.  ' 


ties — Decision  Constitutes  an  In¬ 
teresting'  Precedent  For  the  Regu¬ 
lation  of  Utility  Companies  in  Can¬ 
ada. 


‘'  will  l,e  interesting  to  see  what  effect  the 
r  w;ir  saving.-  lertlflcaies  will  have  on  the 
n  savings  deposits. 

:i  'I’he  analy.sis  of  the  December  30  return, 
?  {'.long  with  that  of  the  preceding  month  and 


All  wliiiii  is  re.spectfiilly  submilled. 
Toronlo,  January  lolli,  1917. 


U.  G.  GOODIiRHA.M. 

President. 


GENERAL  STATEMENT 


l.inblllticR  to  Ihr  I'ulillr 

Depo*sjt.s  and  .<\crMn  d  Jnlcn.st  . . . 

iJenimi Mif.s — ''iiul  .Vrtiijtti  Ititer»“St  (iJ.o-M.nii  II: 

DebLiitur^  s—  <  'u  vv-m  y  -:t  nd  .\t  r  r\i*  t\  I  ntoroKt . 

Debc  iilu.-o  iiiul  A‘  ‘  rii'.-d  lnl<Tc.-t  (fST.Sr.r,  17;.  L'll  i  . 


.  . . .  S 

1  I". 

_  9,U9.2;;7.iii 

_  i27,i;i;:.st 

_  I  I. (11. '..7 2 


I.InhllMIrn  to  Sliiirelioldrrx 

Capital  Htci-k  . 

Ue.s<r\e  I'tu-.d  . 

Dividend  I'a.'  il.l"  .'nd  .Isminiy,  1  (' 1 7 . ■» . 

Balance  earii.  d  forwird  al  Cii-dil  of  I'rnfit  and  I,',.-.  .... 


$  C.iiiKI.iiiiii.On 


Mortgage,;  l;.'il 

Advance.-;  .in  Bend.-; 
Municipa  1  i  n  U.  n  "1I  e 
Bnan.  and  ot  in  i* 
Real  K.-tal'-  .le.iniie. 
Office  i’r-  nii-  .s  (T. 

ainl  I i II  I  I 
r.a.sli  on  li:;!iii  .-'i.d  I 


ind..;  and  t-loi'k.- .  . 

Iii’iii.,  Blinds,  Itrili.sh  War  Bean.  I>i,inini..n  of 

it  III  1-  .Si  1  nril  ii  . 

lulled  he  Deed  nr  Udieelo.-iiri  . 

I  (Tiiiiiiilo,  Winniiieg.  Vancouver,  .Saiiil  .Iidin 


•  $ii,:!i:,,i;.-.2.L'7 
•-■ID. 7S2. 81 


$27. s.7;i,(i:';  1.7(1 
.7  111, 11.72. 72 


!  Thomas  Ahearn,  who  lias  lieen  clieicd  to 
’  the  vacancy  on  the  Hoaid  of  Ilia  .Merihants 
Rank,  eausttd  by  the  dealli  of  ihe  late 
‘  under  Rarnei  of  Renfrew,  Ontario,  lias  <  . 
tensive  public  utility  int.sresis.  lie  is  prei  id 
cut  of  the  Ot  tawa  i.iglit.  Heat  and  I’owi  r 
(.'onipaiiy,  the  Ottawa  lilei  trie  Railway  Co 
Ottawa  Gas  and  Ottawa  Car  Comptiiiy.  i;. 
is  a  director  of  tlie  R.dl  'i'l-lcjilionc  Coinpan. 
of  Canada  and  Ilic  Canad:;;n  AVcsIiiigliom  i 
Conifiany. 

'I'lic  Fiflli  .Avenue  Rank  of  .New  Vorl:  cif; 
IS  knowii  1  iiioir.-  .■•  nierii  t'ti  la  e 
seliool  for  bank  ofiicers,"  and  ic;  ricord 
prove.s  its  litle  lo  llie  name.  'I’Ik odo:-. 
IF't/.ler,  wild  was  last  yiar  ileclcd  lo  tin 
presidency  of  the  ^’ifth  Avenue  flank,  la¬ 
gan  his  career  as  bank  iiie.tsciieer  Iweiiiv 
six  years  ago  in  Hie  insliiiilion  of  wliieli  In 
is  now  pr.gsident.  .Mi-  llct/ler  is  not  alone 
in  liis  position  of  having  risen  from  the 
rank.s.  At  Ihe  time  of  his  clevaiioii  lo  tin 
!  presidency  there  were  four  memhers  of  iti 
hoard  of  direelors  of  llie  I'iftli  .Avemie  Rank 
wild  had  begun  llieir  t  ari-  rs  as  rm  ssengei 
Tliese  wei-e,  besides  the  presificnt,  tin-  Itiie 
.T.  G.  C.annon.  fornit  i  l.v  pi'csident  of  tlie 
FoiirMi  .National  iiaiik:  William  If.  Porlei, 
former  president  of  the  f'licmical  .National 
Rank,  and  now  of  iIk  iiri.i  i.i  .1. 

&  Co.,  and  R  II.  Famiiei,  first  vice-iiresi 
dc.nt  of  tlie  hank. 


TRISI  I.\Vi:STMi;\’!.S  IN  NLVi  YORK. 


oiilv  other  important  claxs 

of  a.s.sf'ts. 

Him  isiinilar  months 

for  two  preceding 

years,  is 

Ilf  ligin:;,  w-a.s  praetically 

.stationary 

a.-i  a  as  follows: 

Liabilities 

,f)0f)'8  omitted) 

'  1910  1 

.  191.5  ' 

1914 

De*'.  :>0 

.Nov.  30  ' 

Dec.  31  : 

Nov.  30 

Dec.  31  1 

Nov.  .30 

l),;i'f>f;:Ts: 

1  .« 

? 

% 

« 

%  ! 

$ 

Doiii.  ( iovcrririient . 

'24,0.19 

14,. 309 

‘2H.t47 

14,807 

21,463; 

17,892 

I’niv.  (iovcrniru'nl.s . 

1s,;i70 

18.902 

IS.TjTO 

21.105 

•20,091 

•20.3'20 

I’litilic,  demand . 

4.5h.'_>()s 

■1.59. ‘277 

4'2:’..0tK.) 

400,735 

.349,910 

3.50,88-1 

I’liiiiic,  notice . 

S15  (K)7 

s:-i0..593 

720,9961 

714, ‘219 

082.8.30 

665.995 

102  SOI 

102.‘207 

134,050 

132,029 

98,901 

91,278 

!  'i!;-i'.;n  Hanks . 

17.59.') 

10,11.5 

lO.StHI 

lO.C-iO 

7.916 

8. 1 40 

1  <Mal  <li'posits . 

I..5'2';.0>il 

1  ..537.  to.'! 

!,;{37,'247 

1  .‘209,610 

1.161.111 

1.1.54.515 

I’ill.-v  pi'.vutile . 

.5,212 

5  :!73 

.'!,s.5(i 

5.081 

7,961 

8.147 

Sol*'  cii'ciilatioii  . 

1  IS  7S.5 

1  Is.  19s 

122.200 

124.154 

105.970 

114,767 

Gros.s  iialiilitv . 

I.0S0.7()7 

1,091.031 

1 , 103,2071 

1.428,875 

1.275,042 

1, ‘277,4-20 

.Notes  of  otlior  iiatik.s  .... 

I9.7(*2 

10,197 

1.5.103 

1 1.1 11 

13.063 

11.213 

('Iif'ijiics  on  other  lutiiks 

7r,.s;;f; 

7.!,’.K)0 

('i3..s09 

56,104 

48,991 

45.7.50 

(  'it*',  covered  liy  gold  re.-s 

.1  :;i.i)S9 

::i.j.50 

|I).2.SS 

1 1 ,543 

3.832 

6.101 

'1  otal  dcdui'lion . 

i;;(>('i27 

121,2.5.'! 

S9.'2()0 

81 ,698 

65.886. 

66.163 

.\i:t  la.Mui.rrv . 

I.•5()0.7s| 

1,371.097 

1.317.177 

l.*J09,l.>6: 

t 

1,211. -266 

Available  Reserve 


.Iiiliii,  Udiininliin, 


U  Wall  ;Mre;t, 
the  lliird  aiiiiiiai 
'i.  Inn  Ihe  offii-ial 


\Vc  leg  In  ri'IMilt  tlllt  we  li.'M 
book.-  and  \iiinliei-s  i.i'  llie  <'(,rin 
and  explii  iia  i  in: .  I  we  li.-ive  l■el(ll  r 
drawn  np  C"  I"  .'iiilnl  n  D' 
affair.-,  according  to  tin-  lie.s(  of 
and  n.s  .sin'W  ii  li.\  lb*'  lie,.Ks  ei  t!e 


Toronto.  .l.-iiuinry  (•th,  1!'17 


B.  .S'.  TICDS()7v'. 
.lulls-  .MA.S.SBt. 

we  h.-ive  evaniiin-d  (lie 
e  < 'orpor.'i lit  n.  .-iinl  tliiil  w-..  li.-ive 
r•■l(ll  red.  In  mir  •ipliiioii  ili,. 
t  n  II. le  ■.l,d  ••..rreel  \ie\,  nC  Hi. 
he.^l  of  our  infor  iia linn  and  Hi, 


.Vei  iiiinis  tog.  Ill,  r  w  ith  the 
iibl.'ilne.l  all  the  infoi mat  inn 
Balane,.  .Shi  i  ;  i.x  properl.v 
.d.ale  i.f  Hie  < -orpiirn t ion's 
<  :;pla  ii.-i  Con.',  givi  ii  to  iir, 


i;.  U.sBBI:. 

1  ■  e  H  ,  t;  B'  •! 

Charier*  ij  .\c,  i 


Remiek,  Hodges  &  Co..  11  W  all  ;Mi-e;  t, 
'  I'-ei  ilxs 'I  Tork,  have  issued  the  lliird  aiiiiiiai 

- .  edition  of  Hk'Ii-  hookicl  ci  .  inn  Ihc  offii-ial 

*121.8.7.7.11  list  of  bonds  which  th*-  ,Si!|)'iiiilendcnl  of 

I. l!*2,(ifi,'{.  12  jlianks  coii.-.idcis  to  have  b<'(  ii  a  li-;al  in\(i:;l- 
U!~2^t  7 S'’  xT  '••(’ht  f'ti  .lannai-y  1  tor  .savings  banks  in 

.  New  A'oi  k  .Sla**'.  The  saui..‘  Inmibs  acj  (.d 

eoni-se,  "legal"  for  linsi  funds 
I  .Managor.s.  I  Thoro  have  been  <|iiile  a  f*‘\v  changes  in 
ithe  iiinni*  ipal  lisi  In  the  la:.i  y  -ar,  but  iln 
lier  witti  the  i'ailr*)ad  list.  ex!-*‘pling  fo:-  i.-.sii*':,  which 

•  inroiinalion  ihiive  i.i.glnrcrl,  i.-;  virtnallv  (be  iamc. 

properl.v  ,  'I')],,  p.-niiphlcf  ineliide;:  iln-  text  of  lb*- 

'ivVn  *  tiV*  law.-,  oil  r.'uiug:;  bmi!.  and  trust  in '.■•■.•;l nH':i!s 
tin  .New  A’i.rk  .State. 


TPO  IMLLIOV  ROLI.VRN  IN  1I0T0K 
i  \RS, 


. 

71.172 

s2,.5(H 

07.0!«i’ 

71,360 

62.570 

66.670 

Iloniiniori  NDlex 

124,7.50 

lls.slij 

115. .548 

140.751 

138,0.56 

i;5.5,.51 1 

.Surp.  ill  (if-ii.  ( I'll*!  Re.s . 

0.01 1 

0.1.50 

7.072 

3.647' 

5,868 

l.tiOO 

Net  fiii-cigii  Balaiii'** . 

,  72,029 

73.0.57 

08.. '’,0.5 

82, '200- 

29,771 

36.382 

1  (ireign  (.'all . 

i  173.878 

I  S3, 2.50 

I37.1.5S 

135.531 

85,013. 

74,460 

'i Dtal  avail,  re.si-rve.  .  ,  .  . 

4.52,()-t0, 

lot!.  S1 11 

4.50. 1.30' 

43;i.5.88: 

321. ‘281  i 

.317.641 

lii.:-Kt;vK  Ratio . 

20  10', 

20  70' , 

.'i3  lot; 

32  18';; 

‘26  ii7‘’r/ 

26  23' c 

Supplementary  Reserve 

(  iirii'.ilian  l  all  loans . 

S2..570 

SO, 30.5 

H4.22S 

83.204; 

68.512 

60.304 

Si-i-iirif  ics .  . 

2'i2.778 

200.412 

122,405 

121,0.53 

105,661 ! 

103,.3S8 

I'dlal  .''iir>|)l*'mentar->- . 

31.5.31s 

3 10. so; 

20(;,7'23 

205.1.57 

174.173 

172,7.82 

Loans 

(  lUiaila,  1 1'Kiiiiiioii  . 

3.(':o 

3. -2.57 

13.515 

.5.0(K) 

.5,000, 

.5.000 

( 'iiii.'iiki.  ( jeiK-ral  . 

v2ti.:!7'i 

SB!.  702 

77.5. .51" 

777. 1(« 

786,031 

796.260 

(  .iiiiiil:'.  Miinii-ipiii . 

•24,(1.57 

::2.''9i 

30..s7'‘ 

41,06.5 

38. '2.57 

11,700 

(  iiii;*l:i,  I’roviticiai . 

1  'Mis 

1,317 

.5.  t02 

4.033 

11.10.V 

1 1  .:’.02 

I  Isewher'j .  . 

70.307 

7'1  nv7 

.5.S,  1K0 

53.'241 

43,414 

12,000 

( 'V'-nluc . . 

.5  7til 

.5.040 

.  i 

5.009 

6.I8S 

.5  742 

Tdlai  I'oans 

0.i2..5:!2 

'.'  !2.  lls 

S(M).4.So 

887, 101 

.Sl)2.99.S 

001,07.5 

l;  1  1  Ml  1  ,<I1  NS  •I'O  1  )ki’'  i.sd-s 

01  (IS',. 

00  .50'  j ! 

08  24' f 

76  92';, 

78  ;!1 

(By  our  Halifax  Correspondeni.  i 
■  Halifax.  .N..S.  — An  infeiesting  decision  was 
I  filed  on  Saturday  by  the  Public  Utilities 
I  Board.  It  is  a  long  document  dealing  -witli 
-  an  application  of  the  .Maritime  Telegraph 
&  Telephone  Company  for  a  valuation  of 
I  their  as.sets  which  they  claim  to  be  worth 
i  $4,112,259  less  depreciation  $620,576,  leaving 
la  net  valuation  of  $3,491,682. 

The  Public  Utllitios  Board  cuts  this  down 


physical  a.tsets,  but  it  is  in  ilic  items  of  pre- 
iiniinary  costs,  working  eajdtal  and  going 
*8  147  Buaid  i.-  dra.  lie  in  its  prun- 

114  767  Allowances  for  legal  rxpen.-es  have 

_ 1_.  been  reduced  from  i52(7.(ii*ii  to  $15.1*90.  The 

177  4'2t)  oniount  claimed  as  nee*  ssui  y  for  worliing 
<'a|>jtal  is  redneed  2-5  p  *•.  and  in  dealing  witj) 
It. '21.5  rueliminaty  co.-,ts.  under  wlinli  lirading  the 
45.7.59  ('ompany  eliargeil  *lii7,285.  :lio  IJoard  is  of 
6.191  opinion  that  $.7,*)  iii  is  ainpie  to  award  the 

- -  promoter  of  an  cii'erprise  of  the  size  and 

66.165  rharactrr  of  this  eoinpany  .and  decides  that 

- no  allowanf:e  f*)r  brokerage  will  t'o  *  arried 

111.266  into  this  valii.alion. 

___  The  .Maritime  * 'orniian.v caidla!i;;ation 
consists  of: 

66.67!)  ®  R-*‘-  First  Mo'-lg.-.gc  Romis.  ..  ?i.400.0oo 

5.5,511  F-*'  Prcfci  r*  d  .BHu  k  .  1  .*'if)h,(ino 

t.t>()9  ("ommoii  Slock  iiaying  ji.c .  8.5O.0o*> 


Total  . 83.250.000 

On  the  finding  of  ilie  Rntird  ihe  equity 


TRAVELERS  LNSURAXC  E  (  O. 


United  Slates  eypeits  liavc  csiinialcd  Hie  coi  onnics 

The  adoption  of  llte  Report  of  the  Dir-  live  nature,  to  requir-e  very  safe  margins,  ooiiitier  of  auloniobil*  s  in  .-•iTvicp  jp  that  i,v  ili*'  Tra 

eePirs  was  iiiov*  *l  by  the  President,  Mr.  \V.  and  lo  provide  in  oiir  mortgages  for  a  satis-  ‘'onnlry  at  I.OOO.i'Oti,  valiHd  al  .$2,*)nii.*Mi(i.-  p,' 

Vfr  A;oo*l!'rlia!ii,  who  said:  ftulory  redm-iioii  <if  the  prineiiial  originally  I  FOO.  hobb-i.s  ai 

The  Rcpori  and  Siatemeiil  w  iii<-ii  tlie  loaned  'I'lie  reriayments  w  liieli.  in  '  fn,.,)  „n  laniiai y  "  I  Ttie  Ti  avt  I*  i  s  for  wears  . ■•-•’■*  •.;>  ...o,  nui  luau.  auoui  nan  me 

.Secretary  lias  jn.-l  rea*l  liave  heeii  for  some  ca.s<s,  liad  lieen  iimde  pnevious  to  Ihe  pre-|  lias  beeii  Hi*-  acknow  li-d;  •-(I  l.;iil“r  in  iasii-  >o  the  smallest  bilks,  and  the 

time  in  your  iiand.s.  and  no  dfiiild  liave  !m  cii  sent  unsettled  situation,  had  so  increased  of  the.se,  agri<  nlliirp  is  Hi*-  piosf  inipni  taut.  ;hi‘v  lines;  ami  it  was  !>!*■  originator  .if' a*--  '  '  "'''KoFs.''  The  circulation  and  speeii 

earefntly  nn  used  fiv  yon.  1  Hiink  tliey  do  Hie  margin  of  .security  as  lo  fully  eompen-!  The  iirdiey  of  your  Comiuiny  has  been  al-  oid.  ni  iiisiiianee  in  America.  F*ir  tlii.s  v-.'ty  •‘‘'■ttem* nt  for  the  two  months  is  as  follow.s: 
not  call  for  more  tliaii  passing  comment  by  sate  for  the  temporary  slirinkage  in  values. !  ways  to  favor  loans  on  fiirin  prop<’riie:i.  .-ind  lea.son  Hiei  .-  are  peo|ile  w  ho  do  not  kno'w  Uireiilatlon- 

DOC.  In  milking  later  loans  whh  h  liave  not  as  ii  larg-e  percentage  of  Hie  moi  i  ‘;a--e  .  In  Id  ||,;n  p  j.s  also  it  life  eompativ .  Dee.  30  Nov  'hi 

1  feel  it  must  have  afforded  yon  mueli  >('•  been  so  greiilly  r<'duce(l.  Hie  Directors  is  on  tliat  class  of  se.iiritv.  'i  iie  lii;;li  pri.is  jn  (in-  piisl  year.  Hi*'  Travi-leis  lias  pas.s-  I’rov  iiicial  27,772  25  .8  ^7  T'?-’ '•>5 

gratification  to  find  tlie  Cm  poration  has  .adopted  an  even  more  than  usually  eoiiser- 1  Hial  liave  nib-d  for  iill  liiiids  of  larin  iiro-  hi.  •  Aeinii  and  Ibo  Union  t  •  iiir.-il  in  "lif  -  Fiiietional  ....  1.1)79.025.04  1.i)3;V74i  iit 

again  lieen  aide,  not  only  to  earn  and  pay  i '’o't'o  policy,  a.-;  tliey  lan-ognized  as  far  *lneo  have  put  onr  farmers  in  iin  e\e(  !iil<>n-  i,ui.,,n,.ss  in  lorci"  itml  lias  thus  advanri-d  ■$!  .  14  .59 1  .598  .50  14 ''.56 '758  *)*i 

quarterly  dividends  iiL-gregaling  Ton  per  ''aek  as  1912  and  1913  Hiat  Hi*-  len.leney  was  ally  good  fiiianeial  position.  F.iri niiat*  Iv .  we  fj.,',,  ,  el. -v*  nth  pla.e  in  Hi*'  li-i  of  mor*  82  ,  .  109.V>’3S'{  -50  10519  185  50 

cant.,  hut  I*)  have  pbm-ed  to  the  credit  of  for  values  to  htw.mie  somevvhal  inflated,  and  have  not  had  any  important  spceiil.-tt  ion  in  ,p;,„  ,  nmpjntie  i  doing  hiisiiie-;.-  iti  Hi*'|.8l  ....  '  4.5075  00  ’  45  •'•k  on 

the  Reserve  anoHier  siihslantial  sum  of  Kov.grned  lliem.selves  aeeordingly.  jfarni  lands,  so  Hial  Hie  valties  of  iigri*  niiiir-  |■ni,,.,|  staii  .v  .5'  .  111.'  4.858l377l50  4,454  072  .50 

$250,000,  its  lias  been  done  for  some  years  In  good  limes  as  well  as  Imd.  Iliero  will;Ol  lands  liave  remained  on  iitioiil  Hie  ann-  eonipai-.-d  wiili  .New  Ihiglaml  lompan-  $5ii  .  10. 200.00  '  ]ol2o0400 

past.  That  Fund  now  anioiints  lo  Five  .Mil-  always  he  liorrow  ers  vvlio.  throiigli  ,,oor  '’Usis  ii.s  before  the  war.  ie.--..  Hie  i.tiovvir.g  of  Hie  'I’rav  el*  n;  is  maib on  $l*iO  ,  .  lleOoloO  1,6*10.00 

lion  Dollars.  Tlii.s  lias  liceii  .•leeomplished.  managemelil.  or  owing  to  misfortunes,  will  <Bir  Governments  and  Hiose  Coinpan*  •.  „,,-engHi  *)f  total  lif.  iiisnrane*  in  for**-  S.50ii  .  2.016loil*i.il*i  2,Otl9loiloloo 

notwithstanding  Hie  fact  lliat  our  inon-ey  he  iinalde  to  redeem  tlK'ir  properties.  In  "l*o  are  largol.v  int.eiesleil  in  immigratimi,  ppyi  ijf,,  insuiaiue  paid  for  in  ini*;.  Sl.o'H'  .  1I3.52I000I0O  4l382lo0tiloo 

borrowed  abroad  is  eoi-.iing  more  today  th,aii  sm  li  eases,  vviieii  Hu-  Coriioralion  lias  lo  ofo  Kivio.g  sitceial  alteniicii  l*>  Hiis  work.  ,,  .p  maintained  Hie  pr-r-*  ininem  <-  •85*i*i  I,eg.  Ten.  193,500,00  lOol.tilO Ho 

at  any  time  during  Hie  ptisl  forty  years,  look  to  the  seeuriiv,  it  oeeasioiially  fin*ls'«'»  "lal  when  the  war  is  .'ml**!,  i!;e  Inisi-  ^  ,,„j„ve,|  f,,,-  5:!  years  in  ea.sualiv  $I."*m>  l.<•g  Ten  1.,587looo  oO  1  C74’i'Ou  *to 

while  there  has  not  l.een  a  eorre.spondiiig  Ihe  properl.v  .so  deiire.iak-d  Hiat  Ihe  full  aliia*tliig  selH*-r.s  will  rec-.v.-  leceive*!  '  for  workmon's  85.o"t!  I.eg  Ten  14 1 .380.O0O0*'  104,2.50.000.00 

increase  in  tlie  rales  of  interest  olitainahle  claim  cannot  lx-  r('ali/.ed.  Owing,  however.  l"omi>l  attention,  and  I  Hiink  Hie  prospc.ts  eoinpioisaiion  and  liatiiliiv  insuranc*  alone  _ _  _  _  -  - 

on  mortgage  lo;ins.  Soeiirities  i.ssued  liy  Ihe  lo  our  efficient  system  of  inspection  lioili  a'’o  favoralile  lo  Canada  tn-oviii.-  aiiiaiHve  exen-ded  $1  J.ih.mi.OOo.  *  '  $lSl.*i47..531.79  $178,840,064.29 

British  an*l  ilie  yMlied  Governments  have  of  tlie  proimrties  covered  liy  niir  mortgages  Hiat  class  w  lio  vvisli  to  en.e.nre  in  farm-  |||  j,,ifiition'  in' reeeivin  -  Hio  aniui  il  re-  'Spt'cle. 

yielded  inv.estors  siu-li  iiniisually  high  talcs  and  of  the  Corporation’s  various  offices. | '"K.  Therefore,  the  .lutlook  for  ,\,iii,  *'oni-i,„„.,  j,)..  elected  Hte  foilmvii'ig  dir-  Total  gold.  ...sn9.597,79:U69  $1 19,621, 028..51 

of  interest  tliat  wo  eoiHd  not  profitably  this  docs  not  frequently  occur.  AH  our  ae-l|'«oy  .'ontinuing  a  saHsfa*-im and  css- .p,.,|  th-emsclvcs  and  to  se.vc  Sav.  Rk.  Res.  5,446.062.3.5  5.448.442.51 

compete  with  them.  The  difference  be-  eonnts  as  well  as  securities  are  so  closely  ***'  business  seems  \\elt  ijs‘-;mefl.  years*  I'clwarri  I>  Henmut  \rihur  -  _  -  -  - 

'tween  tli-a  high  r.ate.s  wo  would  have  had  inspected  that  the.<>;-  comparaHvely  small  V.vu  will  noliee  by  Hi.'  statement  that  Hie  ,  (.onjs  p  Dutler.  Willi,  O  Riirr  Note  Res . $1  14,131,731.34  $114,172,586.00 

to  offer  in  order  to  .-nsure  the  nanewal  of  losses  are  usually  aniieipiticd.  I  itm  aide  to  moriga.ges  iK'ld  li>  .vour  (  iviiipanv  h;;ve  o*'-  j  't'v  illi-ini  R'-osinith  -  - - - 

most  of  our  <I,-I,enturea  wliieh  l.eeaine  dim  say  to  .vou  that,  in  tlie  result  novv  submitted  .\’L «  ’  n-pori  it  was  shown  MWY  UKKM  A\  PAPERS  SrSPK.NDEII. 

during  tlie  yetir,  and  Hie  moderat.?  rates  oh-  ample  provision  has  lieen  made  lor  any  <k>-  ‘Ot-  1  le.suieni  iia.s  le.tiMii  to  me  i.u  1  Hmt  (oniimiv  li-id  .'nioved  1  ve-ir  of 

tainabic  here,  lias  not  lieen  sufficient  fo  dnetions  wliieli  may  ho  found  necessary, , found  it  more  iirofiialde  to  r-epay  a  ion-  „*iosnc'ritv  vv'iHi  ■••lins  in  -ill  From  Ihe  middle  of  last  May  to  the  first 

afford  inucli  margin  of  profit,  Y'our  Direct-  even  under  existing  disturlK'O  conditions.  siderahl*'  portion  of  Hi*'  Debeninres  vvliieii  .  •ei,^  ,',>n/n',.n<;ntir,rr'.,„.i  lini.ii',,,  October.  26  German  daily  newspaper- 

ors  have,  therefore,  d-eenied  it  advisable  to  n  o.  inctir,-  ,  niatured.  itian  to  renew  Hieiii  al  Hit-  in-  _  ,  _ ,  siisiv-ndcd  pultlieation.  bringing  the  total 


.Nin.h  ai,i*,ng  all  .Nmericaii  life  insiiraiic*'  ,,,,  . 

-o.npani.s  and  first  am*, ng  .N,  w  Ihigiaml  _  “‘c  I)o.ninion  1  reasnry  put  out  about  .82.- 
lompani.-s  is  Hi*-  new  distin*  tioii  ar  liieved  2oo,o*i0  of  additional  notes  during  Dcccm- 
!,y  111*'  Travt  lrrs  of  Hartford  ibis  .car  a*  -  Ik  r  without  adding  to  its  gold  supply  a 
(.Tiding  to  fi.gut,;.  subinittrd  lo  m.  stork-  ,11  ,,1,1, stance  probably  due  to  interest  pav- 
h*-ild‘-is  at  ilii'ir  annual  nu'ciing  in  Hart-  .  ,  .. 


!  There  i.s  w  id,-  inti  lest  in  i.lii.s  finding  for 
which  Hie  (inlilie  liave  lircn  waiting  a  long 
time  as  ii  was  grmially  nndcrstooii  that 
the  olijec*  of  tliis  anrdictition  was  to  prove 
that  ill'-  iiiimnni  of  i-apita!  actually  rtpre- 
serued  l»y  ass.-is  insiifies  tke  prisiiit  earn¬ 
ings  of  llie  eompniiy  and  dividends  on  the 
coiiiinon  stock,  and  Hiorrfoie  iiuidenily  flic 
jireseni  telephone  raio.s  and  con  eccf  ntly  the 
report  Ilf  the  I’nMi*-  I  lilitic  Roar*'  *  *  rtainly 
doc.-i  not  simjMifv  the  I'o.M;  i-ni. 

C.  P.  K.  I\  LONDON. 


--  I  __j - _ a;__i  Alfred  T.  'ku  e;-.  of  Vii-loi  ia  Str-el.  l.on- 

t'rmv  Avrx  vgDu'r’iir-  fFin.  lingiand.  wriics  as  follow;;  m  Hie  l,on- 

(IKLl  LAnON  AND  hPLCIE.  Financial  .Nows,  m  -.-.gard  to  C.F.R. 

stock  and  conv i-r-ion  right.-  fur  the  new 
Tlie  Dominion  Treasury  put  out  about  .'';2.-  loan.  Tii*-  l,'ti*'r  s.  rves  10  siiov.  tlie  iioini 
2*10,0*10  of  additional  notes  during  Dcecm-  view  ol  Rriiish  holc'-r  *,.  *  .I’.lv.  towards 
.  .  J  .  ,,  the  sto.'k’v  .acriis  and  th*-  '‘t  all  Street  iiian- 

ber  vvphout  adding  to  its  gold  supply  a  j,,|,iaii.iii.-.: 


irciinistance  probably  due  to  interest  pay-  "i  woiil.l  ;.',,gg'.  .-;i  tlmi  Hi*-  riglil  of  con- 


1. li  nts  on  the  first  war  loan.  About  half  the  j  version  into  il-.e  new  'v'.  ar  i.oaii  i-ould  he  cx- 
iin-rease  was  in  the  smallest  bilks,  and  the  I  lenil'-d  to  ail  oi-  .-oc:.  of  tin  sloe!;;;  now- 


in  the  Secretary's  re|iori  it  was  siiovvn 
dial  iti*'  (oiiipany  Inid  on.ioyed  a  .voar  of  iin- 
precedenteil  luospcrity,  willi  gains  in  all 


rest  in  ''logals.''  The  circulation  and  speeje  lodged  vviili  il,*'  'I'l  i-a --ii  v  vvit’i  <'on‘dderal)lt' 
siaienu  iit  for  the  two  months  is  as  follows:  advamage  to  tin-  .st:;ti  .  Tiie.-'i-  slocks  are 
Uireiilatlon-  I  '‘(‘Od  as  I'oilateral  .‘;:-*'i,i  iiy  f<ir'  advances  in 

.  ,  '  neutral  .-oiint i  ic.;.  .-i.-.d  ilic  pr*  .-*111  system 

iv  incial  $  j  tends  to  ileprct  ialc  Hi*-  n*ii'..i'>ai  .aarkei  qiio- 

u-tioimi i.o79:k2kHr  i.okTkiuo'tiir^"" 

14-ai  -f.o  f/.oM-;.  tbf'ir  valuoj;  as  «cllat(ra). 

.  "Taking  Cam-iiiai.  !V*  -f;*  as  an  example. 

'j'"’  tlif.ir  [n'r.;ent  oiiotation  ha;;  no  r.lation  to 

.orfi’Q--'-A  merit,  bu!  witii  Mrafiicall;.  no  ir.arkot  here 

, .  inoliA  nA  ^  thciT  is  no  rca..m  >Aby  Yankee  Mieculators 

, .  0  fvY'v  «‘>ould  no,  .nanipuki,.-  Horn  lo  any  price 

.  .1  tlicv  like.  Now.  ,f  1S5  IS  a  fair  price,  and 

’  .  iYo'  Y  '  rT;  '!  if  iHlders  .-01,1*1  Vi.nv.  ;-,  inio  ihe  new  War 

'*•  keg;  Ten.  ■l93;50o:oo  "uikSokm  'Y'  """'‘'i'  Ym,! 

*00  la-g  Ten  1..587.000,00  1  .C74...0O . ...1  "  ’'ch  m  tlie 

i'..t.'  keg  Ten  14 1 .38*).0*50.0o  104.2.5^00.1.00  Y'-'f  «'<»ni.nian''t-  wonlo  .v ,  1  I  ■  1  m.  6d. 

_  _  That  IS  a  p.r.  oaifliin!.  plus  -lie  V2  )>.e 

$181.0472531.79'  $178;84ok364.2k  <;0'<'7nmcm  ,  n  'ieposii.d  st^s. 

^  J  T  .  .  They  would  cycManLC  Aar  stoci. 

tal  gold.  ...$119,597,795.69  $1 19.621, 028..51  ‘'.-’"''‘"F  tliem  p.c.,  an  a(..!aiiage  of  8s. 

,.  Rk.  Res.  5.446..)62.3.5  5.448.442.51  -  ''O'  “  'f 

_  OS  paid  and  of  tvtra  ptofit.s  iLe  advantage 

;e  Res . $114J37.7Vi  .34'  $114H 72,586.00 

_ _ _ _ _  more. 

iivvv  i'L'oMtv  ixni-nu  v  ixl- i.  ^iOUii  hnld.-l'.-  of  sm  h  sl.icl-.s 

MVM  UKRM  AN  I  API-.RS  SI  SPL.NDKII.  j  ^ifi.ij.i,  t,,.  ona.hle  to  ttiliseribc 

From  Ihe  middle  of  last  May  to  the  first  largely  to  the  '.'.ar  t.oan.  " 


I’rov  incial 
l-’ractioiial 


I  .$.5*1  . 

.$1*1*1  ,  ,  . . 

S.5(mi  . 

Sl.oilt*  . 

1 .85*10  Beg.  Ten. 


1.1)79,025.04 
1 4,.59 1 .598 .  .50 
10.905.383.50 
45.075.00 
4.858.377.50 
10. 200.00 
1 ,60*) .  i'O 
2.016.000.0*1 
k9>.52.0()O.*l0 
193.500,00 


1.033,741  .lit  I 
1 4.236.758. *)** , 
10.519.185.50 
4o.235 .  OO 
4,454.072 .  ,5*) 

10.200400 

i  ,600 .  oO 
2,00!i,00*i.0o 
4.382.00o.Oii 
196.500.00 
1.674,000.00 
104,250,000.00 


Spiele. 

.811 9,597,793 .69  $  1 1 9.62 1 ,028.5 1 

5,446,062.35  5,448.442.51 


Rm-r  -Note  Res . $1  14,131,731.34  $114,172,586.00 


MWV  UKRMAN  PAPERS  SI  SPENDEII. 


ors  have,  therefore,  d-eemed  it  advisable  to  it  affords  me  nineh  ideasur.;'  to  testify  to  i "lan  to  renew-  mem  at  the  in- 
repay  a  eoiisidcriible  timoiint  of  the  Sterling  I  tiic  lovalty  and  zeal  of  tlie  office  staffs  at  rales  vvliieli  would  Iiav*-  lici-n  i-'- 

Debentnres  whicli  matured.  This  is  a  warUioad  Office  and  at  the  different  Rranehes,  •'>  ^Rrat  Rritain  is  n.day  as 

condition  whieii  we  mnsi  expect  to  eon-  also  of  the  Uompany's  Inspectors.  In  com-  <  anuda.  Barge  amonnis  are 

tinuc  for  the  pre.sein  year  at  least.  |,„„n  with  other  financial  (oneerns,  many  of  •"*Ii''riaI  purposes,  and  these  Ini- 

Our  Reserve  E’lind  having  been  inertiasod 'our  staff  liave  been  called  away  by  Ihe  de-l'”'"*^  a*’"--'- 


of  October.  26  German  daily  newspapers 
vusiv'ndcd  pultlieation.  bringing  the  total 


bu.sinoss  lias  iner.-asod  lioavilv  in  spite  of 

,,  ...  .  ,  •  ■  .  nninher  of  dailies  that  have  died  since  the 

the  (liffii'iilties  ciiconiitered  in  Hiose  line.s.  .i.- 


Tlie  financial  sircngth  of  tlie  company  has 
more  tlian  douliled  in  the  past  dceaile.  Tlie 
assets  ten  years  ago  were  $.‘,:;.*in*1,iiiiii ;  to¬ 
day  Hiry  am  $  I  B5,(m10.C00.  The  pnMntnni  in¬ 
come  inorraseil  in  ten  years  from  Sl.'i..5''(»,- 


.......  ........n  ........  . . .  I . . . ....  ...  ..f... Jir/.  Iw.ini'  t-i'ii-n  iii>  in  (-t-i'if  "‘c  '  ai  ■  .?  i  i  .i.i'ik'.'mfu.  i  rie  pi'cininni  I 

during  th-c  past  four  years  by  the  sum  of|niatids  of  our  mantioood.  lo  the  great  war,  ‘‘  .  ,.„V' !  inorrase.l  in  ten  vears  from  Sl.-...5'i 

One  Million  Dollars,  it  may  lie  that  some  of  mud.  lo  emihle  them  to  respond,  every  faeil-  ‘mmefo,..  $37.on.i..>d*):  and  Hie  capital  an*<  s, 

the  .Shareholders  wonld  not  altogether  ily  has  Iscen  alforded  Hiose  wlio  arc  called  "*  '  '  '*  v.  I'l'  $6.*>(1o,(ni0  to  nearlv  .8l5.((t)o.‘iiMi 

agree  with  Hie  advice  given  lo-  Hie  ENnanee  upon  for  iliis  saerifiee.  .na  uia  .  —  , '  ’  . 

Minist-er.  Sir  Tliomas  AVhile,  that,  while  the  I  think  I  nee.l  not  a.Id  aiiythin.g  lo  lhe.se  J  '"i«o  vonenr  in  vonr  .Ha  emen*.  Mr.  m- .  - -  - - 

war  is  occupying  onr  country’s  re.soiiree.s  to  remarks,  more  Hiaii  lo  say  that,  in  the  opin-  *  Y/i*' Y.’ cr  ” .  "  .*mi  i  - 'V" 

the  utmost,  finanoial  institutions  should  ion  of  your  Direelors.  the  result  of  Hie  .'7.  .n*' ,  i 'Y.7*,i' *!  'i  v.w n' "*>' ti'^  _ 

save  their  extra  earnings  by  increasing  re-  year’s  operations  is  •eminenlly  satisfaetory.l "  Y,/’,  Yk  iH i  '  f  i  T  ‘ 
serves  ralhei- tliaii  the  refill  ns  fo  Ihe  Bhane-  and  wo  trust  it  may  prove  eciually  satis-  'Y tm-'m  Y 

holders,  but  >01,1-  Directors  entirely  a.gree  faetory  to  the  Shareholders.  Y  ir  .  .  i.  Y  .  ..  .  • '  I 

with  his  views.  AVe  fwl  tliat  during  these  I  liave  pb'asure  in  moyiu.g,  second*'*!  liy  iiii  -  m 'v.In  it  iHn,,t  iiiv'tlm  I  ^ 

times  of  grave  financial  disturlianre  and  Mr,  .Maltiiews,  llic  First  Viee-Uresi*l('iit,  tliat  ...i-,.  ..c  V,' ,i,  _  I 

with  the  uncertainties  as  to  how  long  the  the  report  of  the  Directors  he  received  and  'aniount  of  nioi'tHi'>c's  as  wo  have'  I 

present  nnscttl.-d  conditions  may  continue,  adopted,  and.  together  wiili  liie  Gcn-aral  7’,.  ‘  Ht'' .-V,  .nim  -  .i'  cn  ■ 


war  broke  out.  uii  to  247. 

.Among  tlie  liardship.s  with  whicli  the  Ger¬ 
man  piihiishers  have  to  contend  arc  a  rise 
in  live  price  of  print  paper  of  about  10*1 
p.< ,,  inert'ascs  in  the  prices  of  inks  and  oils 
ranging  from  3*i  tn  S'Dd  p.c,  and  transporta - 


OiiO  to  and  tlie  <-aintal  anil  .iiir-  ,.ostiiig  about  60  p.e.  more  than  in  time 

plus  from  $6.*>(1*),(h10  to  nearl.v  .8I5.0t)*i.‘ii'iii,  ppaj.(. 


THE  (.RE\i  ERAN  01  1598. 

.Apropos  (.f  H'(‘  ;’i'e:.i  M  p  -be  AA'ar" 

l.oan  in  liiigiard.  a  bner  written  by  a  fa¬ 
mous  ‘‘Ulizahethan  Gossip",  deals  with  the 
great  loan  of  1.5<i8.  as  foll*i'.'.-s : 

"The  loan  ol  i.'''  .*"('i  !,  ma-.  niany  of  on" 
eitlzen.s  «lirin'  '.<o  and  pull  in  their  homes, 
hilt  yet  it  goes  foi ward,  ami  they  must  fur¬ 
nish  i*." 


eliaraeler  dial  at  Hi*'  cn.l  of  two  and  a  lialf  , 
y  yt'ars  of  Hie  war  we  can  presi'iii  siicli 
statement  as  this  to  you.  It  is  not  e;isy  To! 


aniount  of  mortgages  as  wo  have 


TO  INVESTORS 


esent  unsctti.'fi  eonuitions  may  continue, ;anopten.  aim.  logcuier  wim  me  i.en-erai  .  .  i. 

to  what  extent  tliey  may  he  aggravated.  Statement,  bo  printed  and  a  copy  sent  to'  A':,  ...nil'  it  i-Kniii-.^  -i  leV 

5  Sharehol.ioi's  should  commend  the  policy  leach  Shareholder.  ,  ’*  ‘”L  ’  *  "  '  -  n  Ynl  t ..  e 

tho  nireeinrs  in  nreferrinir  to  ennserve  In  sreondillg  this  motion.  tlVo  First  Vice- '  * .  .  .  *  *  ^  .*  *V 


of  the  Directors  in  prttferring  to  conserve  In  seconding  this  motion,  tbo  First  Vice-'*‘i  ,  , 

the  resourc's  of  tliJ  Corporation,  and,  in  President,  Mr.  AV.  D.  Matthews,  said:-  /'Y  ?YY,' i  1",  .  ‘"H' 

th-s  meantime,  to  keep  intact  the  funds  I  have  much  pleasure  in  seconding  the  ff^'i ,i"'‘ 7’ 

which  it  may  lie  possible  fo  set  aside  as  an  adoption  of  the  Report  and  I  am  quite  siire,’’^'’-*  the  sta  *  eset  vo  o  i  Mn(ei*'  liaiiks, 
additional  fortifiration  against  whatever  tliclit  will  be  r.eeeived  by  the  Stiareholders  with  ! **  *  *  hroug  ij 

future  may  have  in  store.  In  pursuance  of  jas  ninrh  gratification  as  il  has  given  the  i a  stalciiicnt  as  ,s  sub-, 

this  policy  wu  may  faur  that  futurn  with  Dirrotors  lo  bo  abio  lo  present  snob  a  soorl  t<)na>. 

absolute  eonfid'aiiee,  and  we  liave  no  doubt  statement  to  you  at  this  lim*'.  Tlie  state-;  *  .  ***'<•'  I 

that  in  time,  t'nc  results  will  prove  to  ho  ment  shows  Hiat  th-c  profits  for  the  year  are  of  the  l.epoil.  I 

greatly  to  the  advantage  of  the  Corporation  satisfactory,  and  Hmi  Hie  Company  is  in  a  The  iiiotion  having  been  put  to  Hie  mccl- 


thls  policy  we  may  face  that  future  with  Directors  to  lie  able  to  present  siieli  a  good  ’i'H*''d  loda.v.  _ 

absolute  eonfid'aiiee,  and  we  liave  no  doubt  statement  to  you  at  this  lim*'.  Tlie  state-;  *  .  ***'!•'  I 

that  in  time,  t'nc  results  will  prove  to  ho  ment  shows  Hiat  th-c  profits  for  the  year  are  “““F*"”'  of  the  l.t'p*)i'l.  I 

greatly  to  the  advantage  of  the  Corporation  satisfactory,  and  Hmi  Hie  Company  is  in  a  The  iiiotion  having  been  put  to  Hie  mccl- 
and  consequently  to  the  profit  of  the  Share-  strong  financial  position.  i*”™,  Fnaniniously  earrieci.  j 

holders.  At  every  importunt  meeting  the  war  and  ,  The  Shareholders,  h.v  a  unaiiiiiiou.s  Yofr. ; 

Your  Directors  arc  gratified  with  the  Its  effects  are  the  main  topics  for  discus- suhsei  iptions  whieli  ''le 
manner  in  wliich  borrowers  generally  have  sion,  and  many  opinions  are  advanced  Dib^lobs  i'*  , ,'7' 
met  their  oliligations,  lioth  interest  and  prln-  about  the  conditions  that  will  lio  brought  *’'”**‘'  Eun*l,  tlio  Rnlisli  and  (  anndian  Rod  j 
cipak  In  some  sections  th-a  grain  crops  about  when  peace  is  established.  I  Cross  Soriclics,  and  tor  other  patriotic  pur- 1 

were  adversely  affected  by  the  drouUi  andi  L'p  to  the  present,  Canada  has  come  Fo^f^.  -  .  i  .1 

rust,  and  In  consequence,  some  of  our itliroiigh  the  periods  of  trial  because  of  The  ol-ection  of  Directors  foi  the  ensuing ' 

mortgagors  have  boan  compelled  to  aak  for  chang-ad  conditions  that  have  been  in  evid-  then  held,  and  resulted  in  the  tin- ! 

Indulgence  wliich  has  been  cheerfully  j enee,  with  credit  to  the  Dominion  lioeaiise  'Anlnmus  re-election  of  Messis.  A\.  (,.  t,nod- , 
granted.  The  consideration  shown  our  eiis-jot  her  response  to  the  Imperial  call  for  sol-  PflBitu.  A\  .  D.  MatllK'ws.  (..  \\  .  .M*tiik.  l.t.- ; 
tomers  under  the  eireiimstanees  named,  isjdiers  and  in  Hie  rapi*!  and  siK-eessfiil  nian--^**'-  -'FK'it  1..  tiiHKlerliani,^  J.  H-  llag- 
ftlwBtys  approeiated,  and  proves  mutually  n-ar  in  which  our  iiiannfaelniors  entered  in-i^*'T'’'  •J^hn  Camptiell,  ia.S.t  .  (l.iliuluiigh),  ; 
•>^^^agcoim.  to  the  work  of  fitting  their  factories  to  fill  ■  ^  Hudson,  -^uhn  .Massey.  F.  Gordon, 

in  many  instances  the  selling  the  orders  for  munitions,  a  class  of  work  Dsler,  and  E.  R.  C .  t  larkson. 

values  of  properties,  especially  in  cities  and  that  was  entirely  new  lo  fheni.  1  Messrs.  Henry  Barber  and  A.  E.  Osier 

towns,  have  been  materially  affected  by  the  Tiie  orders  for  munitions  of  all  kinds  have'"'®*'*'  rP'O-PPoint-ed  Auditors  for  the  eurrent 
financial  unc.srtainties  of  the  past  two  or  been  on  such  a  gigantic  scale  that  thp;T®®''- 

three  years,  the  Corporation’s  Interests  have  quantity  delivered  lias  been  regulated  only'  "T  subsequent  meeting  of  tlie  Boar*!, 
been  protected  against  the  possibility  of  by  the  supply  of  labor.  Mr.  W.  G.  Gooderham  was  re-elected  Presi- 

serious  loss  by  the  conservative  policy  of  AVhat  prosperity  wc  have  had  in  former  Mr.  W.  D.  ^Matthews.  E'irst  Vice- ; 

the  management.  It  has  always  been  our  y-cars  has  been  mainly  brought  about  by  the  President,  and  Mr.  G.  AV.  Monk,  Second  Vice- 1 
practice  to  avoid  all  securities  of  a  specula- 1  development  of  our  natural  resources,  and  PT«sidenL  i 

41  l-V 


I  THOSE  WJIO.  FROM  TIME  TO  TIME.  HAVE  I 

_ I  FUNDS  REQUIRING  INVESTMENT  I 

MAY  PURCHASE  AT  PAR  ■■BB** 

DOMINION  OF  CANADA  DEDENTORE  STOCK 

mm^mm  SUMS  OF  $500,  OR  ANY  MULTIPLE  THEREOF 


Principal  repayable  Ist  October,  1919. 

Interest  payable  half-yearly,  let  April  and  Isi  October  by 
chec^iie  (free  of  exchange  at  any  charter^  Bank  in  Canada  at 
the  rate  of  five  per  cent  per  annum  from  the  date  of  p-urchase. 

Holders  of  this  stock  will  Inure  the  privilege  of  suircndering 
at  par  and  accrued  interest,  as  the  equivalent  of  cash,  in  pay¬ 
ment  of  any  allotment  made  under  any  future  war  loan  issue  in 
('anads  other  than  an  iasue  of  lYeamry  Bills  or  other  like  short 
d.ate  seeurity. 

Pro*  eeds  of  this  stock  are  for  war  purposes  only. 

\  rommisaon  of  one-quarter  of  one  per  cent  will  be  alloweil 
to  recognized  bond  and  stock  brokers  on  allotments  made  in 
rmpcct  of  applicatioBS  for  this  stock  whiedi  boar  their  stamp. 

For  application  forms  apply  to  the  Deputy  Minister  of 
I'inancc,  Ottawa. 


DKPARTMEKT  OF  FINANCE.  OTTAWA 
OCTOBER  7ta,  1918. 


/ 


THE  FINANCIAL  TlAfES,  MONTREAL,  SATLUDAY,  FEBRUARY  3.  1917. 


SMART-WOODS’ 
REPORT  LIVES 
UP  TO  FORECASTS 


FIRST  MONTH’S  RECORD 

ON  MONTREAL  EXCHANGE 

The  record  of  trading  on  Montreal  Stock  Exchange  for  the  month  of  January,  together  with 
the  price  record  for  1916  is  as  follows: 


-MONTH - 

Last 


— YEAR— 
1916 


Vear-Ago  Assurances  of  Managing 
Director  Amply  Verified  by  1916 
Results — Company  Adds  a  L’O  I’.C. ' 
Increase  in  Profits  on  Top  of  the  .’l.'i 
P.C.  Gain  Shown  in  1911  Fteptti  t — , 

The  Earning  Position.  1 

_  ! 

The  assuraueeF  which  I.ieu'.-t'ol.  Wends  I 
gave  to  the  sharrlmUif  rs  nf  i!:.'  Sniaf-^ 

Woods,  Limited,  just  a  \<ar  :,co  with  re-ard  i 
to  the  year-ahead  prospec's  lor  tiusuu'>s| 
have  been  fully  borne  out  t  \  the  annual  rc-  | 
port  which  was  given  to  the  sharcholdei 1 
on  Thursday  afternoon.  AVith  luofits  <'f  I 
$516,190.  the  company  ha.-  .‘^i  t  itself  a  'a  « 
record  for  earnings.  This  earnittc  repte- 
sents  an  increase  at  Ilic  ra.te  of  i'"  p.e.o\'r 
the  1915  fisures  wliiih  in  then-  tinn  rejue- 
sented  a  :J5  p.e.  increase  in  the  ^oluinc  t>f  i 
business  done  in  1911. 

.After  dediietiori'^  amouniins  in  $1  It’,. u, 
tallowing  for  war  ta.xes  for  two  ctars.  do 
nations  to  the  rairtotie  I’lmd.  leserve  lot  ■ 
Depreciation,  reserve  for  Icid  ili  bis,  ik- 
ferred  charges  written  off.  aod  loss  o;i  ;i 
bad  salei.  the  sum  of  Sloo  i;;-,  avtiilabb 
for  the  shareholders  ’I'tiis  i  <  pi  r  s'  Hi*  ij 
earnings  at  the  rate  of  I'.j >  p.e.  on  tlic  pro-  , 
ferred  stock.  After  clearing  the  .n.  etimti-  ' 
lated  preference  dividends  front  tlie  eniii- ! 
pany's  hooks  there  remained  .sl.'.n.i’i'o  of  I 
9.08  p.e..  on  the  common  sio<  k.  .Vllowingj 
only  the  >ear  s  preferred  divjdctids,  and  be- 
for-e  deduetion.s  for  ti:u  k  dividends  there  le 
mained  a  .-^um  eqiiivabnt  ti>  larnings  at  tin 
rate  of  17  p.e.  on  common  stock.  In  ll'l.’. 
earnings  were  at  tlie  rate  i>f  71  p.e  on 
preferred  and  11.15  on  eomiuoii  siot  k.  j 

The  Italanee  >liee(.  I 

The  continuance  of  hicli  earnings  enabled 
the  company  to  k-rep  to  its  h<  alih>  financial 
position  of  a  year  ago.  Indt  ed.  fuither  im¬ 
provement  is  seen  in  tin  lialanee  sinti.' 
t'urrent  assets  tbis  x-tar  total  8l..',s7.ii“,  i 
compared  with  .$1 .76o,(',7,",  last  .'fat,  wliili 
current  liabilities  are  now  .?671,77':.  a.-  eoui 
pared  with  $9)o,t',87  at  itio  «  nd  of  loi'i  aii<i  ; 
$1,357,113  in  1911.  Tlie  J.')Oo,oiiii  bonds.; 
which  are  out,  are  held  as  etdlat-  t  til  sfciiri-  I 
ty  for  loans. 

The  'ompany'h  figures  for  tlnit;  \earf  . 
follows;  — 


518  Aines-Holden. 


UHl  .Vshestos. 


Do.  preferred . 


1411  Do.  preferred .  53 

Bell  Telephone .  144 

(.115  Brazilian .  46* 

1- 'JiC  ('ivic  Power .  SI 

d.b'J'J  (  an.  far  &  Koiindty .  37* 

|t'i.8ic‘  Do.  preferred .  79* 


5.s;!o  fan.  fement .  67*2 

7t1l  Do.  preferred  .  94 

50  fan.  fottons .  *56 

L'50  Do.  preferred .  7S 

l"0  (  ail.  fonverters .  40 

OKI  fail.  fon.  Uuhher  .  97''2 

.!7  Do.  preferred .  96 

945  (  an.  Forgiiips .  190 

470  fan.  t!cn.  Electric .  113 

70  (  an.  Pacific .  160*  s 

til5  Can.  Locomotive .  5S 

’JJs  fan.  S..''.  Lines  .  36^4 

1.9S0  Do.  preferred .  9‘J 

1-5  ('ariiagc  l  actorics .  25 

.'i  iiio  Clin.  Min.  A  .''melting .  33’ 2 

15  too  (  idwti  Reserve  .  *10 

2.190  Detroit  I  iiited  Ky .  127 

1  .'i99  Dom.  Bridge  .  168*2 

85  Dom.  fanners .  '20 

t!  Dom.  foal,  itreferred .  95 

571  Dom,  Iron,  preferred .  94 

50  I  Is  Dom.  .steel  forjioration .  1<6 

Is:;  Dcm.  leMile..  . .  Jxl 

-1  Do.  I'leferred .  102*4 

HO  Illinois  Traction,  preferred .  88 

toil  l.aiireiit  idc. .  193 

15  Lake  of  Woods. .  12^*2 

Hill  I, vail  (  onsi ructivin  .  69 

52 1  Mae  I  ’otiald  .  1"1_ 

-’ll  Maikav  . 

72  Do,  preferred .  65;  s 

271  fMaph'  Leaf .  101 

iil  Mont.  Cottons  .  58 

IHl  Do.  preferred .  102 

HI  Mont  ’['ramwavs .  181 

.s  2o5  \  .SMeel  A  fiial .  119 

25  I  )o.  preferred .  *112 

2ii5  Ogilvie  .Milling .  142 

75  Do,  preferred .  114 

52  Dnt.  Sti'el  Products .  34 

si  1  tilawa  1...  11  A  P  .  90 

222  I’eiiiiiatis  71 

50  l),i  pref(  rrcvl .  85 

127  I’orto  Kieo..  35 

•57  Priee  Bros...  120 

15  .575  Itueliee  My  ,  I,  11  A'  P .  34 

1  721  Miordon  I’aper  ^  120 

22ii  Do.  |iref<  rred .  92*, 

I'lO  .Smart-Woods .  7)0 

00.5  pliawinigan  .  *130*2 

5.5:;  .'lier.  Williams . .  59 

.51  Do  vrrti.trTcd .  100 

7s|  Spanish  Miver  .  18 


PBOriT  AXD  LOs;^ 


Profit. 

Written  Bark 


2-yrar  war  tax . 


Def.  Div.  in  full.. 


Westmount  property 


fiUG.lPH 
7.4  tG 

4d4,:‘:‘n 

10v*''_*T 

's 

6,000 

4:)4.0*.».N 

lON.t,-:? 

424. OTf. 
,*».0'M» 

4io.o:‘- 

! 

■J'.]  -22 

i‘'v' 

r>oi.>-o.*, 

A2:..^\>j 

IS.'.GTo 

12: 

of*'..  *  1 

lOs.*  j: 
lOo.lM 

2.170 

cfixnj 

150,211 

.•iiiw.-iD} 

:.1T0 

-  Jd.Dd., 

Prev.  Balance.. 
Surplus.. 


PlaJit,  etc 
Merchandiae. 
Acets.  Rec 
1  tash 

lnvestment.«. 

Prepaid... 

T  )ef.  charges.. 
(Joodwill. . 


Preferred  Stock'. 
Common  Stock. 
Acconht.s  i’ayHble...  . 
Kills  Payable. 

Aceounts,  Wages . 

(ieneral  Rc.serve 
Deposit  Re-erve 
Renerve  for  dividendu 

Rad  I  )ebt  Reserve . 

P.  &  L.  Balance.  .  , 


AssKTs 

I  ’)  1 1', 

.« 

|■_^ev  i.cso 

i.ati.-JTS 

2.)'i.!i;'i 


...■,2'i.fig.’.  1  IT.rob  .’..gs 

l,l\KII  ITK  n 

I..i4i...Mi'l  l.■,1*^.■.oo  I..-,! 
. I.l-.iam  i.TI 


SLih.scnption  rate? — Stt.  ,n  year  in  c 
ilreat  Britain,  lls.  a  vr.ar.  in  Cn;i. 
S3. 50  a  vear.  Cut  out  the  suK-'ni. 
printed  in  this  i.e.”ue. 


-'su  Do.  (ireferred..  . 

51  |:;o  .steel  (  Cl.  of  <  'anada  . 

.;27  Do.  preferred . 

I  loii  lorotjto  My  . 

15  'I'ooke  Bros.,  preferred  . 

1  HI  Tin  ltel ts  Tobaeef) . 

.5ii  Do.  preferred . 

Hit  I  'I'win  City . 

77  Winnipeg  Me  . 

1  lil5  W  a\ ag.iniai'k . 

BANKS 

Hi  British  North  .America . ; . 

'll  1  tiiiiir.,  rce . 

Hi:>  lioclielaga  . 

;tii:;  Meri  hants.. . . 

129  Molsons . 

311s  Montreal . 

1  I  Nova  Siolia . 

.179  Moval . 

•  Ill  lorontu . 

25  rniun  . 

BONDS 

?!7,575  \-bestos  (5irp . 

ii.5lHl  Bill  Ti'lo[ihonr  . 

27.5.  liKI  ('an.  War  Loan  (1925' . 

1112. (iiKi  1  tin.  W  ar  Loan  (1931) . 

17.tKMi  (  'all.  (  einent . 

8  7(1(1  (  an.  <  ol  Ions  . 

7.iiil'i  ('an.  Mnblier  . 

1 .  |IKI  ( 'an  s  s  I  )(1)S . 

21.9011  <  i  clais  Maimls . 

7.(l(Hl  D.cin.  (5ial . 

l.i'HHi  Dom  (5  it  tons, . 

2s  iHiii  Dom.  Iron . 

2  -’•5(1  Dom  Textile  ‘  .5  " . 

I  (HMI  I  »o.  "B  " . 

1  (Ml  Do  "(■■’ . 

9.IIIK1  I  .aiirelil  iilc  . .  .  .  . 

1,  (Km  Mont.  Powers  . . 

'-'(VtKkI  I'lain.  Debs . 

21. .5(111  Nai  Breweries . . 

2. (khi  \  >  .Steel . 

12  IKKI  (  Icrtlv  le  \ . 

t  IKKI  I  )i).  B  . 

'2.5. (KKI  Do.  f . 

2  .51 K I  I’l  HT  Bros  . 

:l.iK K I  ( ^uobi c  Mails  . . . 

1  .5iki  .'Iter  Williams . 

li.aiMi  st,.f.|  ,,f  ('an . 

l.tiKKi  W  intniiea  l-.lee . 

ll'l, '-‘(111  W  avagamai  k . . 

UNLISTED 

sii-’ii  Biom|itoii  .  . 

HI  I )i  til.  <  das.s  . 

1  5H)  I’riMU|iiiie  (  rnwn . 

5  25s  Train,  i’ower . 

UNLISTED  BO 

?7  -OKI  f  i’  It  Notes . 

1  (KKI  Can.  Power  . . 


High 

Low 

8alc 

High 

Low. 

23^4 

•20 

•20 

15 

19*  i 

o9 

56 

56 

SO 

52 

20 

•20 

•20 

24 

24 

oo 

52 

52 

1)0 

.51 

145 

144 

14.'> 

i:.2 

143 

4734 

41*  . 

*■14*4 

62*.. 

41 

8'2*s 

81 

‘81*.. 

*81* 

4  79 

46*2 

•25*4 

.■’,() 

S4 

12 

89 

59 

72 

101 

tV.5 

•69 

*6:1 

61 

72*4 

.17»i 

95 

91 

94*  2 

98 

SHI’e 

56 

,")5 

.55 

70 

37 

79 

7s 

79 

82*  ■> 

75 

40 

•to 

10 

46  ‘ 

10 

97*2 

97*0 

97  *  ' 

100 

91 

96 

9(') 

96 

97 

97 

205 

190 

1‘H3*4 

.>•■)- 

175 

114*.. 

111 

114*  ■ 

h]:.*  .. 

108*2 

160*8 

1W*S 

160*  f 

IS'2*.. 

•165 

58 

57 

.57  *  > 

67  *  ■> 

51 

;{8 

11*  . 

:iii.j 

45 

1  .')•'’  4 

95*2 

91 1  7 

1*1 

'.(.5*  . 

70 

25 

'25 

2.5 

IS 

•A.) 

.T>*4 

,"'2 

12*4 

V5*  8 

2884 

•4t 

17 

17 

60 

IS 

1-JS 

1-20 

121 

H2S*.. 

69*2 

170 

1  ill*  , 

1  11'.*  . 

21134 

160 

•20 

•20 

•A* 

20 

18 

•96*  e 

*91*2 

•91*  . 

9S 

95 

91 

91*.. 

91 

DM*  2 

92 

71*.. 

(■4337 

(11  * .. 

S2 

12 

81 

.SO 

SI 

90*  . 

71 

10:5 

102*4 

101 

10,5  ' 

100*.. 

88*.. 

ss 

ss 

'** 

•S7'.2 

195 

1S5 

1S(1 

•217*., 

176 

1-29*  . 

1'29*.2 

HA)*  ' 

116’  2 

126 

69 

(VI 

67*'. 

91 

*■)-,*  „ 

M!*  2 

D 

It 

1')*  2 

'll*.] 

.87% 

s;;s4 

S7*‘4 

Sll 

79 

65*8 

().v*g 

65*  8 

(IS*  .. 

*6.5*4 

im 

‘61 

101 

H2  2  ■ 

1H)*2 

.'kS 

.■>s 

.5S 

(i:: 

.'.O 

102 

102 

102 

11)1 

9'.) 

ISO 

ISO 

1-26 

107 

Ids*  -2 

1,54* . 

92 

11.5 

no 

112*4 

111 

1V2'4 

1.52 

128 

114 

ID 

III 

116 

112 

.14 

:V2 

12 

4.5 

19 

iHJ 

90 

•M) 

'.*.5*4 

91 

71 

7(1 

70 

7S 

.59*.. 

S'. 

S'2 

Sl’2 

Sll*  2 

82 

:t6 

:v,'. 

1(1 

::() 

10 

120 

1-20 

H2(l 

Hil 

60 

15 

21 

2:; 

1.5 

11*.. 

1-27 

117 

121* .. 

i-.(i 

.59 

9'2*4 

‘.61 

91 

96 

921.2 

.b) 

,'6) 

.5.5 

.57 

i;i*4 

■1  ;«)>.. 

127 

12'.* 

117 

12s 

.*>9 

.'.S* ... 

.59 

.59 

.5434 

KKI 

9S 

99 

99 

97*4 

19 

16 

16 

■2.5 

1*., 

.')9  *  4 

52 

.52 

Il'.H  2 

•A.) 

71*e 

61*2 

111*2 

Sb 

24*.. 

97 

•96  • 

96*2 

107* , 

86 

83'’  -g 

77 

Si 

III 

71 

Sll 

80 

22*  s 

'21' 

•21*  . 

21 

23 

si  *.7 

SI*  . 

SI*  . 

9(1 

IH) 

943, 

94-8 

94'S 

9S*4 

95 

SI 

79 

7‘.( 

97*  . 

!)2 

97 

'.8) 

',*() 

112  " 

5:1 

112 

112 

M2 

110 

110 

IS)*  4 

ISj 

185*4 
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i  A  PnFO'PAO  1IAT>  1  fr  Pin  A  A  HJI  HITIIT'  Although  this  Canadian  Company  hast 

A\KmV|||\  |\|I|I  a  I  Vlll  AIIAIVI  KfI  K  their  manufacturing  plant  at  Sherbrooke  Inl 

I iTk/l/LikJ  1  vkJ  llv  1  ial  OIll  lal/rilTl  1/L<vl\  the  Province  of  Quebec,  they  have,  for  overl 

I  twenty  years,  maintained  an  active  branchl 

I  THilTT*  IT'D  no  office  in  the  City  of  Toronto  and  have  beenJ 

LlMl  1  Ur  1 1 S  FKLr  fcKd  U A  (lUOUa 

I  mm  ^  m  ^  wm  of  doing  buslness  lu  that  Province, 

EARNING  POWER  TO  HOME-MADE 

A  V  fT  *  w  aavifaaj  *raa  proposed  power; 

_  _ _ scheme,  for  months  back,  but.  In  spite  of  alll 

•  this,  the  engineers.  In  the  employ  of  thei 

i  Annual  Report  Reveals  a  Growth  of  Places  Large  Order  For  Machinery  Commission,  proceed  to  place  an  order  wlthi 

39  P.C.  in  Profits  During  1916,  Without  Giving  Standard  Canadian  “JuipmenV'^requTr^^f^r “^e 

Over  the  Previous  Year,  in  Spite  of  Manufacturers  Even  an  Opportun-  this  power  canal  without  calling  for  ten- 

Weather  and  Laber  Troubles  Which  it.v  to  Tender  on  Same-Large  J'-;,;''  'S  .Tht 

Checked  Production  —  Anaivsis  of  Amounts  of  Cash  Involved— Is  This  tive  bid  from  the  only  Canadian  manufac- 

Figures.  '  Proper  at  this  Stage  of  Our  Crisis?  position  to  tender  on  their  re- 

(inlremcnta. 

- I  — -  None  of  the  recent  actions  of  the  tsto' 

m  •  ou  a  rr  Minister  of  Militia  could  ha’ve  been  more: 

Shareholders  in  the  Asbestos  (  orporat ton  '  Editor,  Financial  Times:  unbusinesslike  or  more  autocratic  than  the 

of  (anada  were  somewhat  prepared  for  Ihc;  t>ir.— 44  6  hear  a  great  deal  in  the  news-  actions  of  the  engineers  in  charge  of  this: 
complete  1916  report  by  the  ten  months' !  P‘'*Pc*'s  these  days  about,  the  ardent  patriot-  work  and  responsible  for  the  placing  of, 

figures  which  were  issued  at  the  time  of  |  ‘^**t^*'*o  at*d  the  poor  this  order  with  a  foreign  manufacturei* 

the  listine^  nf  thn  (^nmnoatinn'o  cnoi,.i(ioo  whlch  the  cilizcns  of  that  Province  without  soliciting  other  tenders. 


ASBESTOS  NOT  AT 
UHITOFITS 
EARNING  POWER 


Over  the  Previous  Year,  in  Spite  of 
Weather  and  Labor  Troubles  Which 
Checked  Production  —  Analysis  of 
Figures. 


.  I  noid  for  the  failure  of  the  Province  of  Que- 

ihe  Montreal  Stock  Exchange  toward  |  bee,  as  they  claim,  to  do  it’s  whole  duty. 


The  action  is  rendered  even  more  re¬ 
markable  when  yon  consider  that  the 


the  close  of  last  year.  The  chief  .satisfac- :  Apparently,  (hey  have  various  brands  of  Hydro  Klcclric  Power  Tommission  has  been 
lion  to  be  gained  from  the  annual  report  i  patriotic  fervor  applicable  in  differing  cir-  protesting  against  the  export  of  Canadian 
w  hich  was  issued  on  Friday  morning  is  the  I  *'*’'**®****’*’**s-  A  rather  flagrant  ease  of  fail-  power  across  the  lino  for  the  benefit  of  Am- 
know  ledge  that  while  ibc  (’ori)oration  did  a '  “J®*  of  crican  mantifacltirers.  4\Tien  it  is  their 

,  .  ,  ^  f  their  Province,  has  come  to  my  notice  own  product,  which  Is  under  consideration, 

oiggcr  busines.s,  with  a  39  p.e.  increase  in  |  through  the  recent  action  of  the  Hydro  then,  truly,  their  motto  is  “Canada  for  the 
profits,  conditions  being  normal  ttirouglioiil '  Lleclric  Power  Commission  in  placing  one  ('aiiadians,”  btif  apparentiv  (hat  Is  where- 
a  (wclvc  niondts’  period  it  is  ovldciK  (he I  "f  the  largest  individual  orders,  ever  placed  their  pafrloiism  he.ains  and  ends- 
Cornoraiion  can  en  evnn  fnrit.rr  frirwur/t  '  t'aK'da.  foi’  c.xcavatiiig  equipment,  in-  li  has  bc'cn  suggested  several  times  dur- 


Corporation  can  , go  , wen  fiirlbrr  forward.  ■■  *«*  v.xcavauiig  cquiiimcnt  in-  i, 

_ .  .  ..  .  eluding  air  compressors  and  rock  drills,  in  I  ing  (be  last  two  vears.  that  there  was  too 

iv  int/f''’''’'i  ’^t^*''*’*'''' ,  c'>*"*»'c’'"n  with  proposed  power  canal  from  !  niiicli  (Icvnmn  blond  flowing  in  the  veins  of 

Iv  nteifrrcd  vvitb  by  bad  weather,  in  the ,  chippowa  Creek  to  Qnernston,  without  so  nms 


i  summer  months,  or  the  l)ost  pat  t  of  (he 
I  year.  4fr.  J.  1>.  Sharpe,  the  manager,  in 


and  15  p.e.  Ir.ss  tiian  it  would  liavi 
under  normal  conditions" 


Canada.  I 

Tliis  is  the  mo-e  remarkahlr  w  hen  you  i 


those  responsible  for  the  condiiet  of  the 
Hvdro  Electric  Power  Commission's  affairs 
.nmi  tlie  inslanee  cited  above  would  almost, 
lend  to  prove  the  aeeuraey  of  tboso  state- 
imnits. 


wards  of  two  thousand  men,  vvliosc  wages  ] 
are  all  spent  in  Canada  for  (he  advaut-ig«  i 


Bad  to  have  you  give  pnblleity  to  these 
s.  I  eiv'losc  my  card  and  remain  yoni-s, 


of  Canadian  nier<  hauls  and  maiHifaeliirers. ; 

Their  iiroduci  is  regarded  as  of  fluv  high-! 
esi  standard  and,  with  their  affiliated  eo.ii- i 
panics,  they  do  the  largest  liiisiness  in  iheii  ; 


The  Year's  Earnings.  'I'heir  iiroduci  is  regardei 

,,,  ,  ,  ,  .  lest  standard  and,  with  tliei 

Ihc  profits  for  he  year  were  •f5.''.7.93S  , 

.(  mpared  $580,3. 7  In  lim;  $34:1.236  in  Unmighout  the  world. 

.  and  $-.  ...•-  in  1.(14.  Profits  for  (he  Probablv  '.M' r  of  equipment,  such  as  (hev 
year  after  deductions  for  renewals  and  hci-  n.anut'm'l ure.  in  use  in  Canada  bv  various 
trrmenis.  and  bond  interest  represented  .5.3  mining,  eontraciing  .-uid  indusli  ial  Vom  erns. 
p.e,  earned  on  the  $4.9"('.'*'D  preference  1,.^^  ,„.^p  supplied  from  their  Canadian 
stock.  Last  year  earnings  vvete  at  llie  lories  and  there  is  cert; 
r.a.e  of  2.1  p.e.  in  1911.  L.  p,e„  and  in  19i::. 

' '  ®  .  ed  among  the  consumers  of 

These  figures  furnish  ample  ev  idem  e  lo  ,„,.nished  exelusivv 

support  ihe  directors  in  iheir  new  div  idem!  p,.pss(U-s,  rock  .Irills  and  i 
policy.  The  1  pc.  disl nbiil ion  whi.  h  has  p^ierallv,  used  in  cor 

been  ordered  for  paynieni  on  Febniarv  I.5t1i  ,i,iving  of  tbe'rerimt  Tnnne 
IS  the  first  profit  return  the  original  share-  a,,  records 

holders  have  received  sim  e  tlic  rcorgani/a-  jpj,  j„  ,|,r  i,istory  of  the  wr 
"Oil  nf  the  enterprise.  -n.-re  is  Imrdlv  a  railvva 


\  Ciiiiadian  Aliinui'nctiiri'r. 
Montreal,  .Tniiiiarv  31. 


Extent  Of  The  Break 


'I  Im*  Vullowm^  t;tblr  illnslratos  tho  extent 


fjH  ir»ne?  and  there  is  eertainlv  no  roiiot  i  ti.  uT  iliis  \v.'<'U‘s  hn  aU  in  the  fainnlian  mar- 


niakint;  similar  prodiiet.  more  highly 


'  ‘  ,  (Mi  anion;:  the  eonsuiners  of  tlieir  poods.  iwliiu 

These  figures  furnish  ample  ev  idem  e  lo  furnished  exeliisivclv  Ihe  air  com 

support  Ihe  directors  in  ihcir  new  dividend  pressors.  rock  .Irills  ami  pncumalic  equip 
policy.  The  1  pc.  disl ribiil ion  whi.h  has  pmierallv,  used  in  coimoclion  vviih  (he 

.been  ordered  for  payment  on  Febniarv  I.5t1i  ,,,.iving  of  (be  ree.mt  Tunnel  for  the  C.  V  M 
IS  the  first  profit  return  the  original  share-  3,,  r^eords  for  Tunnel  driv 

holders  have  received  sine('  tlic  icorgani/a-  jp^  jp  history  of  the  world,  w err  broki  11.  |  -ni.i 
lion  of  the  enterprise.  There  is  liiirdlv  a  railway  roumlhoiise,  01 

Still  No  neprcHatioii  \llowance.  a  machine  idiop,  or  foimdry.  in  Canada  iisin.r  , 

I  pneiunalic  aiipllanees  vv  lo  re  voii  will  nol 

!  The  Fniancial  Times  still  finds  reason  in  find  ilie  eiiniiinieni  in  use  lo  l)car  ilic  name 

the  figures  prcsrnled  for  its  criiicistn  of  plates  of  this  company.  This  vvill  serve  sioi 
,  other  years,  miieli  as  the  healthier  finan-  to  give  you  some  idea  Unit  this  Canadian 


|l;el.  eoiitrasied  vvilli  the  sHinu)  in  pnres 
Iwhich  oi  <  Hired  .iu.'-t  befoie  Clirislmas.  1916; 

I,||S«  lii-lwirii  1  hangp  from 
Di-r.  atlil  Di-i-.  low  ll'vol  on 
'21  1  )i-r.  21  lo  rur- 

I  .i-r.  21  ^''‘b.  1.  n-nl  low  lovei. 


'VI'  vj 


I  Ht.. 

Sill}  r»Hiiii|r\ 
Shh  Mc?'s 
KioriiiHi  I'ltpi  1 


j  rial  position  is  eoinmendcd.  Tlie  improved  Company  was  sufficiently  well  regarded  in  w.,- ai;aii,;ok 
learning  power,  together  with  the  slrength-|  the  traib'  to.  at  least.  ex|>eel  lo  be  given 
!  ened  financial  status,  lias  mil  been  follovveil  an  (>pportnnily  to  lender  on  tin'  ri'iiuire  i.anrrilti'.i.  . 
by  a  direct  writing  off  for  ib  preciai ion,  ami  meiiis  of  ilic  cominission.  in  <  oniu'ciloii  loronio  U\. 
no  provision  appears  for  exhaustion  of  min-  with  this  work.  Kles'.ii  xinior. 

I  (  rals.  "hr  commeni  of  the  ronipany's  aiidi-  I’ossibly,  the  patriotism  of  itie  offirials  of  i)o,  pi.i 

tors  in  this  eonnrrtion  is  (he  same  as  in  ilie  iiydro  Electric  Commission  would  nol 

'  tirevions  years.  “All  expemlinires  for  ad-  permit  of  ihein  inviting  lemlei  s  from  lln'  cim,-  I'l.w.  i. 
ditions  and  betlernienis  to  plant  have  been  Canadian  Company,  wlueb  llu-y  knew  to  be 
charged  against  jirofits  ami  the  total  iliere-  among  Ihe  largest  iirodiieers  of  niiinilions  smuvli.ir.an 

of  would  seem  10  eonstiiule  a  snffieient  in  Canada,  as  is  the  ease  vviih  (he  eoniiianv  lll■lnll( 

provision  out  of  iirofils  for  tin  d.  jirecialion  to  which  1  refer,  but  (In;  Commission  offi-  ‘ 

^  of  plant  and  equipment.  "  i  rials  migbl,  at  least,  have  given  the  com-  -riif;  11 

In  1916  the  directors  i  liarged  $172,462  for  pany  an  opporlimlly  to  say,  whether  or  nol,  N.i 
.renewals  and  betterments,  compared  with  they  would  be  in  a  posilion  to  ftirnish  Ibis 
'$142,782  in  1915.  $85.9,52  in  1914.  and  $67.- .  eqnipmeiil  w  illKiul  interfering  vvitb  Ibeir 


21  t  .5 

2(1  —  I 

t  « 
|.S»4  —  3 


;t  t  H\ 
D7  t  l!*) 


riii:  i>K4u:ii\KV  ki.kitkic  ((imp.anv 


12.782  in  1915.  $85.9,52  in  1914.  and  $67.- .  eqnipmeiil  w  illKiul  interfering  with  lln-ir 
;  jn  1913  :  munitions  oulpni.  .\s  a  matier  of  fai  l,  fins 

n  1 1  4«  I  company  has  been  able  In  inainlaiii  Hie  onl 

rresidcnl  s  Keporl.  j 

In  his  report  the  I’rcsideni,  Mr.  4'.  ' -d;.'  of  the  last  five  years  witlinni.  in  any 

SB.  says  in  jiart  as  follow.s:  way,  interfering  with  the  requiremeiiis  ol 

The  properties  of  ihe  company  have  hern  ||,,.  imperial  Mnnllions  Hoard. 


10;)’4  103!., 


UNLISTED  STOCKS 


UNLISTED  BONDS 

.  102 

.  50 


*  l'-x-(li vnlend. 


THE  AREA  of  RHODE  ISLAND 


DIVIUENU  PAYMENTS. 


the  continent,  are  secured  bw  modem  plant 
and  virjrin  timber  holding  in  Canada  equal 
in  extent  to  the  area  of  the  State  of  Rhode 
Island. 

ALSince  this  Compenr’s  inception  earnings, 
even  in  years  of  business  depression,  have 
been  approximately  double  the  bond 
interest. 

CgEamings  for  last  year  were  four  times  and 
are  now  running  at  the  rate  of  six  times  the 
bond  interest. 

C.At  the  rurrent  marketprice  the  bonds  can 
be  had  to  yield  over  6^%.  We  have  issued 
a  circular  stating  'why  we  consider  that  these 
bonds  will  be  sunject  to  considerable  appte* 
ciation  in  value. 

CLTbe  bonds  are  listed  on  the  Montreal 
Stork  Exchange  where  they  enjoy  a  broad 
market. 

Complete  information  on  request 

Greenshields  &  Company 

Membere  Montreal  Stock  Exchange 
Dealen  in  Canadian  Bond  lesoea 


Stock 

Rate 

ravmpni 

Penretni.  eem  . 

Keb. 

15 

Feb. 

5 

I>0.  com  »  bODQB.  . 

Un 

Keb. 

15 

Feb 

6 

Hr$ndr$m<Hendersoo,  com 

15 

KamlnistiquU 

1 

Feb. 

15 

31 

Kerr  Lake  Mine .  . 

...  S'*; 

Mar. 

Ontario  St^el . 

■  *•('% 

Feb. 

15 

31 

Civic  Power . 

.  I"; 

Feb. 

5 

31 

(Mars  R»i(]i . 

Montreal  Power . 

•a  of  1 

Feb. 

15 

31 

f!^l 

Feb. 

15 

Jan. 

31 

Tomitkamtnf. . 

...  3% 

Feb. 

22 

Broiilian.  eom . 

...  1  "o 

Mar. 

1 

31 

HolI;n*er  4-weekIy.  .  . 

...  Ko 

•Tan. 

29 

20 

Dom.  Bridge . . 

. . .  2% 

Feb. 

15 

31 

Dom.  Bridm,  boDQS.  . 
Roy$!  Bank . 

.’ .' .'  ".3G 

I'eb. 

Mar. 

15 

1 

Jan. 

Feb. 

31 

lf» 

B$nk  of  Commerce...  . 

Mar. 

1 

U 

BromptoD,  com . 

Feb. 

7 

31 

Brorapton,  bonus  . 

.of  1 

Feb. 

7 

31 

Weybum  See,  Bank  rh. 
MeIntjTe  mine . 

... 

Fel). 

2J 

Der 

31 

.  6% 

Feb. 

15 

Fei.. 

5 

Union  Bank . 

Mar. 

I 

Feb. 

15 

niineis  Trsetioo,  eom 

•i  of  1 

Feb. 

15 

31 

Home  Bank  . 

.  nt% 
..  21-3% 

Mai-. 

1 

Feb. 

14 

Bank  of  Mootrea! . 

Mar. 

1 

31 

Canada  Foundriea  .  . . 

. .  3' 

Feb. 

15 

31 

Do.,  bonuB  . 

. .  se; 

Feb. 

15 

.'il 

Bank  of  Toronto .... 

..  St*-; 

Mar. 

1 

Feb. 

14 

Montreal  Ix>an.. . 

■ 

Mar. 

1 0 

Feb. 

‘Jfi 

..  1L4% 

KiordoB.  com.  <l>OBua) 

..  1% 

Feb. 

Feb. 

7  . 

Bt.  Lawrenee  Fleur,  p( 

.  1*4% 

Keb. 

1 

1 

Bank  of  Hamilton . 

..  go*  0 

1 

Feb. 

2J 

1 

Canada  SS..  pfd . 

..  I'e 

Mar. 

1 

Feb. 

in  full  opcraiinii  the  t-ntiie  yiar,  (  xei-iiiing 
V,  a  shut-down  during  Ihc  nmnilj  of  August,' 
n-f  due  10  a  strike  al  iIic  mines. 

I'lii  “Labor  conditions  were  iin.saiisfactoi y, 
s5  owing  to  uiir-g.st  among  the  workers,  and  in- 
9).  difference  in  work  of  Hie  labor  cmiiloycd,' 
‘.•7  culminating  in  a  strike  in  the  liislrli  t.  wtiicli  j 
9*1  resulted  suecessfiillv  for  Hie  coinpiiiiies. 
1**1  -\4agc.s.  and  cost  of  supplies,  hav-s  been  in- 

92  creased  very  materially  during  the  year, 
adding  heavily  to  the  cost  of  operation. 

“The  new  tunnel  al  Black  Lake,  r-eferred  | 
Jl,!  to  in  the  last  annual  report,  has  been  push-  j 
2:,  ed  vigorously  during  the  year,  ami  afi<r; 

'two  years  nf  discouraging  results  as  to  tliej 
-<,'1,;  finding  of  paying  asbrslo.s  rock,  has  now 
V)  been  completed  to  the  objective  point  iimlrr 
ogi.;  the  old  Manhattan  Pit.  and  we  are  pleased 
Mi-v,  to  say  has  opened  up  good  asliostos  ground,  i 
ill  and  the  judgment  and  expectations,  when 
82  |the  work  was  first  jdanned.  aie  now-  tieing' 
realized.  The  total  length  of  thi.s  iiiiuk-I  is  ^ 
16  about  1,69(1  feet. 

22  "The  new  pit  opened  on  (he  Bcavci  pro-: 
*'4  perty  continues  to  look  promising,  Th-e  work 

•51  of  this  will  be  carried  on  during  (he  com- 1 

ing  year,  and  will  help  out  (he  production  j 
*5-  of  tlie  old  Beaver  pit,  vvliich.  for  some  tiiiiej 
past,  has  not  shown  .satisfactory  rcsnlts.  ; 

I  “The  Kings  new  hoisting  and  storage ! 
plant  was  rompleierj  during  the  year,  as! 
also  necessary  changes  and  additional ! 
equipment  in  the  mill.  Some  adjustments' 
have  still  to  be  mado,  but  the  plant  lias: 
fully  realized  the  expectations  of  your  dir-, 


'has  been  completed,  and  will  be  available* 
for  use  as  soon  as  the  conveyor  system  is 
installed.  j 

“The  production  of  the  mines  for  ihe' 


I  products  are  excellent. 

.JO  “The  company  acquired,  through  subscrip- 
j»n.  .">1  tion  and  purchase,  a  further  $100,090  of  tli-p  I 
Kei)  15  '  Do****tilot*  Canada  4Var  i/ian  bond.s,  end 
F*b.  14  purchased  1263,000  of  the  company's  own  | 
j»n'  31  market  prices.  " 

31  The  company's  four  year  figure.s  com-  ' 
Feb  15  I'*'"®  follows:  — 

•*»n-  ?’  PBOriT  AM»  LOSS  I 

*«*>.  14  1915  1915  1914  19,3  ; 

J*"-  -51  .  *  S  S  $ 

"’*  '  TroBti .  .53T,93S  ."iBIi.S:?  343,3.'ie>  27n,9.'l2 

■Un.  .il  Renewals .  172,4(>2  142.782  SS.O.'/J  87,(16 


.1, •'{»>•; 

•4.2J.5 

'878' 

.March  . 

4.01  1 

88 1 

.\pril 

4.08H 

B» 

,\la\ 

658 

3.121 

S74* 

3.‘1TG 

.1.777 

aoo 

.\HJill‘<t  . 

.  ‘i.v.'f; 

4.479 

745 

3..N3I 

35 

<».’ti.Ii.T  . 

1. 

•1.I39 

•Cflt 

:;.G4| 

1 1  inoiit  hs 

iJ.SS.'p 

L>.JI0 

2.325 

Special  Reserve. 


285,476  243,695  258.184  203,516' 
.  40.000  ..  .  I 


COBALT  SHIP.MENTS. 

Cobourg  .Nugget, 
r  Cobalt  Nunefi 

Tseo  miiMa  dorlnc  the  week  ended  Jaouary  27  shipped 
aa  aciWBSte  of  forty  bare  of  silver  bullion,  valued  at  430,683, ! 
as  follows: — 


Surplus  .  . 
Karn.  pfd. .  . 


.365.476 

243,59.6 

218,184 

203,5 16 

150,000 

150,000 

150,000 

148.750  i 

215,476 

93, .795 

68,184 

.54,766  ' 

284,626 

191,031 

122,847 

68,081  I 

500.102 

284.626 

191.031 

122,847  1 

6  3% 

2  4% 

l.T'I, 

1  3''„  j 

17  St.  John  Street 


Montreal,  Uanada 


Assirrs 

1916  1915  1914  1913 

t  $  t  $  ' 

9.056.359  9,0.59,600  9,062,122  9,065.703  1 

10,531  314  41, ‘261  40,140 

457,000  171.62'>  ‘25,000  25.000 ! 

2.52,196  200.165  366,642  344.163  1 

411.688  4  01,(69  :i26.992  207,128, 

450.139  553,219  47.3,379  6-24.390 1 

14,2(5  11,572  1-2.678  9,976  1 


r. _  .  Property -  9.055.359  9.0.59,600  9.062,122  9,065.703 

«m(«e  romoration  xo  OQ  eiTto-.' Trust .  10,531  314  41, '261  40,140 

.  Invest .  457,000  171.625  •25,000  25.000 

ttrown  Keeerve .  ^  11,241,00  Inventory  . .  2.52,196  290.165  366,642  344.163 

40  400«7a“  e^kTr-i'ni  AecU.  Rec.  .  411.688  401,(69  :i26.992  207,128 

Ora  shiomenla  for  the  week  *30.6»3-'X  Cash  .  .  450.139  55.3,219  4.53,379  6-24.390 

(Jrashipmenla  for  the  week  were—  .Insurance  . .  14,2(5  11,572  f2.678  9,976 

Cars.  Pounds.  I  ,  _  ,  ,  _  _ 

Peiw  Canadian . . . . . . .  2  ‘®7'355  -  10,651,161  10,487.967  10, •288.076  1  0.256,501 

Dominion  IMu'ctlon .  1  84,000  gonj,  3.000.0*0o' slooXoW  3.000,000  3,000,000 

~  Pref.  stock,.  4,000,000  4,000,000  4,000,000  4.000.000 

4  ,  Com.  Stock..  3.000.000  3,000.000  3,000,000  3,000.00 

- AccU.  pay  .  105,341  73,636  52,130  72,437 

Tha  ITinanrinl  Timas  haa  a  tarwor  ^-ipcii.  Aceta.  Liab..  6.717  2.204  4,915  21,217 

1  “AS  A  larger  ‘-•pc**  i  spec.  R«a. . .  40,000  40,00f-  40.000  4  0,000 

latfOB  In  the  licb  iavestment  fields  of  Snrpias .  500.102  284,626  isi.osi  122,847 


We  Own  and  Offer 

The  Wolthausen  Hat  Corporation 

laisvti-tcd 

<  Inrorpomlrd  atidcr  llir  iIm-  lloiniiiiopn  of  f 

6% 

First  IVIortg:ag:e  Sinking:  Fund  Gold  Bonds  at 

PRICE  -97.50  and  Interest,  with  Bonus  of  26^^ 
Common  Stock 

I 'riirlioiiiil  Sli/irfM  uf  ('oMiininii  Slo«’k  ^djusloff  ;il  a  Miarr. 

•MsAN  or  1*1. If. 

lU'i)  a |M»J f  inn,  on  a pp I d  ;i t  ion 

fca.OO  '^n  aJliAliiKiiL,  r.'i.  nil  aih'liM«ul 

'■<\o  t'TM-  ijDihtli  alt*!'  alltilinent 

thi'Dt  inonllm  ;»rt«i'  aliotiiirnt 
ri\D  iiD»n11is  after  allolnirTit* 

rfiit^d  Snd  Pfbroar.T.  IfM  I.  Ihio  l’4‘lRruar>.  1D.'f4. 

JntrrrMi  pa.nahlo*  Ixf  and  l$il  .\uuusf. 

I’rincip-al  ami  Intf-rfvi  payahi**  ai  ih**  .Waf  i«»n:t  I  'I'lii^Jt  ‘'‘»inpaijy.  Iaiinit»^d, 
Toronto,  and  Mofitit-a}. 

Honds  Ks.^iUDfi  in  roupori  form  with  privilop;’#'  of  n  p  L- 1  ra  t  ion  a«!  rr^arda  both 
rrin*  ipal  and  intr.rfpt, 

aa  a  wholp  at  lor»  and  nfcuvn-d  irif<rfvt  on  Kf'hrnary  Ist,  1917, 
or  on  an,\  fnt'roMt  dat»*  tbf'uraltt  r  upon  six  prior  notify*,  ^md  may  be 

drau  n  by  loT  fttr  SiiiUinf?  I'lind  fnirpo  •  •  j*t  Mt.*  and  a-  i  in-d  int**ro.st. 

Denominations :  $100,  $500  and  $1,000 

legal  Opinion  of  Blali*-.  I.aali.  tngliii  anil  4  ;in  (<»  viiKillt.v  of  the  Inane. 

ri«r!4TI-;i-'.  ami  'rilAXSKKIl  'rili;  .N.VI’ION.M,  -IIH  .-^-I  Co.  l.BMITKD. 

HAAKl'illS  .  Tin;  IIVN'K  u|'  NOVA  .‘'•••(JTI.V 

ilivtii  OFKICI-;  .  ni;')K-K\ iLBi:.  oxT-xitto 

Al  fllTOR  . I  I!.  VV.VTSDN,  DTTVVV  V.  ON'TABJO 

HKAM'HMS  .  .•no.N’rUI-;  tl,.  TOIIOX'lll.  W  l\\ll’i;(;.  \  IX'Oi:  \  KIl. 

l•iionl  «Ti  ,Mi:.N'.s  H.vr.s. 

CAi'i'l'ti.i/ triov. 

A  Hi  liorlz.eil.  (lilt.,  lutifl  i  n  g. 

6'"o  Fir.st  'Mortgage  Bonds  . SlD'i.bOO 

rirr-rerence  Stoi'k  .  .‘intt.udu  loo.OOii 

OidHjary  tjtoi-k  .  TO'i.niin  58n.ni)(i 

Our  ,.t»trin<  nt  s.s  of  .\t«v  31.st,  w  hi<  li  l.s  (he  mil  of  our  fiscal  year,  a.s  certi¬ 
fied  bv  1.  t!.  XValson.  I.s  a.s  follow.'’. — 

Asseta  . JSSI,3SC.L’j 

< 'll r rent  I.labilitio.v  .  f  3.",. Til  l.. 3., 

Bonds  outstanding  with  inlerrrt  to  ilato  ....  .JZ.'JiiL' 'JO  i;.', 936  3.5 

Net  Assets  . -  . $816,449.90 

Reserve  Account  .  . .  80,9.';9.31 

Trofit  and  Boss  Account  . . .  51.510.69  133.449.90 

I.ife  Insurance  carried  on  Management....  $30,000.00 

•The  Averngr  Annoal  .\et  FarniOKa  for  the  flsral  .venrs,  1912-1916.  Inclusive, 
after  providine  for  deprerlatlon,  have  nniounied  lo  three  (lines  the  average  an¬ 
nual  llond  Interesl. 

(Signed)  F.  WOBTHAF.'^FV, 

President  and  General  .Manager. 

S.  C.  HORTON, 

.Secreiary-Tren.surer. 

STRONG  PKATrnKS  OF  THE  ISSFE. 

1.  The  .Managetnent  have  had  thirty  years’  experience  In  the  United  States  and 

Canada. 

2.  There  is  a  cto.sed  Mortgage  at  $2,50,000. 

3.  The  Sinking  Fund  is  snffieient  to  redeem  the  entire  i.e.^ue  by  maturity. 

4.  nie  Company  has  order,,  on  tiand  to  run  full  capacity  to  the 'end  of  the  sea-son. 

5.  The  business  had  been  rslai>llshed  twelve  year...  and  ha-,  a  ..plendid  reputa¬ 

tion  It  Is  the  largest  factory  of  its  kind  In  Canada. 

6  Ttie  Net  Earnings  for  1916  are  equal  to  over  four  tirne.s  the  Bond  Interest. 

7  The  Reserve  Fund  amounUi  to  $132,4(9.90 

Kuhserlptlon  hooks  nprn  Junaiiry  29th,  and  t-losr  February  I2(h. 

r/v  //  I it;  MAUt;  a  ciose  PER<!OXAh  i\'VE^ri<:ATity\ nr  the  Pogirios-  ash  fi  tcrm 

or  THIS  COM  PAS  Y  ASU  STROSOEY  RECOMMESD  THESE  BUSES  AS  A  SOLSD  /A- 
VESTMEST. 

Circular  and  Application  Form  on  Request. 

CAMPBELL,  THOMPSON  &  COMPANY 

Canada  Life  Buildin^r,  Toronto,  Canada 


I 


THL  f  l.%A.\tiAl  Tl^jLS,  TKLAL,  bATlRDAY,  FEBRUARY  3,  191?. 


If  htanriu! 

PablljhcJ  iMcrr  ■  U  .;M  <  ..i:- 

ill. 


t  h<  y  l.i!  ■  '•  i:' 
1  uroruu  iir.  1.' 


U>i‘^  as  lliC'V  (l(j  no'-,' 
;';*i  1  iic  Kaiit'T  Nai 


T.  KLLL\  Ui'  :s  .  ;  ij  I  .i-on  'j  I.iJaj..  m  mhi-  0|>niii)i  .  'mmik;  iktmjii,-  cotiiit.iU'  "j  a'.'rjrc-  ■  li  i.i  i  ir  _ 

i'lo.iacLt  &:  ,.1.11;  1,  .i'. .  iJi —  (.  i'i‘dU':tion  of  u^'  idciu).  'I'hair  oiir-ol-'Ja'cii'’' ’  '•-ri  It  tro.'  Wni!  IHL  A\ lk.v.L  tracifi 

lRD  K  S-A.'-'DWELI  -  -  i  'iiTor  th<'  apjilifii'ion  of  ihr  fund;  rc^ulling  easily  dt-all  with  I-t'  a  rubber  -'ainp.  v  V"!.  LarnineE  <oun'  (or  nou 

- - Ihtrofroin  to  iho  i.'nj/.'o-.crnpni.  uf  the  fprvicr.  v-.ili  <Toio  off  "  Berlin  "  and  w rji e  '  Kit ■'h'^ :  derlinins  nia'l.et  Neither 

RIPTIOX  rnif  b  :  In  r.iiiada.  >  ■’.eo  ;i  .nlijei-i  Im  an  iigrceinent  with  the  City  of  er"  in  largf  mJ  irtiers  brlo-.v  i;,  (,>v  ;,i,yitiiiig  in  a  bull  mai 

$1.7S  for  .'i.'.  no'i’b'  ;  In  'i'lai  iOn-  'l’o’‘nrit'i  that  in  '  a.Sf-  of  the  aequisition  of  the  - - -  i|;r  I'l.iiig  in  iliai  1  ;nd  ol  a  ir 

.2s.  a  year;  .e  lor  :  i\  ino-o  os:  in  ni"  s:_,.if,,n  by  iho  <  ity  in  I  ft  21  the  Eiima  thus  in-  C  \s.\UA'o  prosperity  of  I  ft  17  can  be  tunc  o  _ 

>d  Stater.  C'J.bo  a  nai  ■  I'o  -  ia  should  be  specially  considered  in  the  into  Canada’s  prosperity  of  1018,  1010  and  t:;  the  eincL.Me,iA?.',  le  o 

_  valuation.  W  e  do  not  believe  that  the  people*  lO'ett  in  just  one  w av  — by  not  squanderinr  eoii’ained  whollv -detached 

lTI&I?ffr  Fa  e  r^rde  on  .ipblicaiion  joronto  are  any  more  irrevocably  set  on  it  in  1917.  rjusinesE,  anothn  big  brnal 

AKPKlbS:  •'I'intiruoa  I  pnb’i'’  o  .cr.er.'hip  than  were  the  peofde  o) - —  n  ari.et  i-  needed  — A  bi'  a!.  ; 

l-'etroM  c  elo  not  believe  that  the  pec'ple  'I  iitRC  ..EEMtt  to  be  a  posniiility  'b-it  .  ir  irr-'i. 

E:  "33  Craig  Street  Wc;’  'if  'l  oronto  are  blind  to  the  advantages  of  |  Sam  Hughen  will  b'  of  more'  urej  to  ih'^  _ 

HOyi:  Main  £130  tPn  .-ate  •'x-  having  their  fraction  system  operated  as  a  '  country  as  a  maker  of  entniiin  than  he  w  .r  F t  i  Cb r  fa!  IH  in  Larrnt 
;e,  bran-h  line?  to  all  depai tnven'r  i  busir.eis  propofition,  subject  to  such  cpntrol  as  an  object  of  it  (-..j-i  ,,r,^  present  inargms  a: 

10  OU  lf  Cs  fi’.  Kinn  Mr'’®*  C  and  reguiadon  as  would  be  provided  for  in  a  - —  men*  PayiTientr  .'Ian.'  o: 

rseniathf,  fi  b  liitt*  nlioii. ' .  I’lione  modern  Iranchi'se.  W’e  do  not  believe  that  .Ar;tOMOB!LE  advt  rti.oiig  in  the  Ci. rfi  e '  icii  ic.'.  will  hnu.h  <  hn  v.  ai  i: 
,9107.  ih"  people  (if  Toronto  are  incapable  of  ^  States  last  year  >  ost  523.1 03, 18f*.  a'.'cor'’!!)!"  ,  ,,.1-  i„  (he  'rca/'iry  tji^n  ir 

Finch  l  a'i''  t  ornbilJ  appreciating  the  immense  increase  in  the  cost  j  to  Editor  and  Publishei  This  seein(  lire  (!,:,.,rici  I'-.da  . 

:p  &  *"0  ,  Fcprff-nra’ivc'  of  opera'mg  and  especially  of  maintaining  a 'amount,  but  perhaps  P  ie  not  c.tcc:.!'  _ 

—  good  street  railway  syctera  since  the  intro- 1  for  the  popularizing  of  a  very  recent  iir.e:'  'T.m.;  we  h^d  a  2.'atio 

AIOVJUr.AI  VI.VAMIVL  imif'  duedon  of  heavy  cars  and  the  gigantic  in-  tioii  w.hirh  i=  pla:,ii.g  so  giganri*-  a  parr  , 

JLISIli.Nf*  l.f.MlII".  .rca-*  in  the  average  mileage  irav.lled  by  |  the  pleasure  and  businei.r  of  the  An-Ti.-.,  ,  .  reoiraw'ration  of  rh 

_ _ ca'ii  paM‘v.',gei  We  do  not  believe  the  people.  ,,j  /jominior;  ffridge  so  as 

VTRE  F'TiBFf  .\t,y  i.'id.  loiT  people  r.f  (  oronto  fail  to  perceive  the  un- ‘  - - -  'Ujw.mlding  af.d  >hc  sdorjtn 


u  ler  ;j;  1  oronlo  w conc*  i  li'.  d  ■•■iil!.  or  hurl  ihem  into  duvigefji  ,  .  (j-  c 
■ie  itrad  :  ca  variel.".  I'.'  ih*  ir  ^top  ihcir  ina'.l  in  ir/undt  i  he  name 

'udgr'  of  an,;  ub: ei| ijcnt  Kitchener  i*?  Is  it' licnf;-.  and  w!:i  nesi  r 

■I'i,';  be-!  Cun^  iha*  '-oul'.  impi'ien  ciiar.ge.j  i,;ieis  lo  llcrli;,,  r.f)  nia!  l,(,  .',  n,. 
I  i-ad.sj..  Ill  >mr  opini'n  .  'soiii*!  piTM.iin'  continue  t-j  ;i*!drc-  ■  ii  i.i  i  li* 


f.  K.  D.’s  COLUMN 


BERNARD  K  S-AN'DWELI  -  -  i  'tboi 

SUBSCRIPTION  rnif  F  :  In  (bainida.  >  ; 

year:  $1.7S  for  ri.'.  ii  o'i’b'  ;  In  '"><!:•'  H'li 
Bin.  12a.  a  year;  .?  l*ir  ti\  inoo'es:  in  ni' 
United  Stater.  JJ.b'i  a  mji  .  £2'.".'  i”!  -i' 
months. 

-ABTPETISINfr  Fa  e  *■  ard?  on  .ipplicauon 
CABLE  .MlOKIbS:  •TinUruos" ;  'V  I 
Code 

OFFICE:  333  Craig  Street  Wc;' 

TELEPHONE:  Main  £130  tPrl-atr  --k 
Change,  bran-h  line?  to  all  rkpai tnven'r  i 

TORONIO  OH  ICE:  fi  '  Kimr  Mr-et  T 
Repreeeniatis f,  fi  t  liittt  nlioii. ' .  I'lionr 
Main  'IJoT. 

EONDON.  IM-:  -  (  Fin.'h  I.a'i''  tornbiiJ 

Davies  (ft  *"0  ,  Fepreew-ntafinv 


PlTBLISIliNf.  (  0MI’\N\.  I  [Mill 


PROVINCE  OF  QUEBEC 
MUNICIPAL 
BONDS 

Yielding:  to  6% 


.AIONTREAt..  rKBFf  .\t;Y  l.'id.  r-H 

TORONTO  BAILIfAli 

The  Toronto  Railway  has  I  crn  in  enio.'' 
ment  of  itu  prc'^ent,  tranchi.*'**  for  the  epera- 
tion  of  surfa'.c  cars  in  the  ':il,y  of  Toronl'u  foi 
twenty-si.v  years,  an*l  has  four  more  yrar.^  io 
continue  I o  enjoy  it  Jiuring  ih*  hr:'  m;-; 
years  of  that  jieriod  Tvro'ii<>  piouri'V  l"ia  >'  'I 
itself  to  be  llic  poc--*'rior  d  the  liu"  t  ainl 


(ronto  fail  to  perceive  the  un- •  - - -  'in w.  .elding  and  the  adoption  "f  the  old 

incurring  an  immense  civic'  lj:cAD:tL,\BLt  ‘•,ooi>  is  done  bv  the  prr  name  of  M'-.'it'eal  f-ower  initead  r.f  the  new 


debt  -at  prfsenf  high  int'-rest  rates,  v.itb  the  '  scntrition  of  thf  advanced  Wcsiom  ■'  lev  *' 
certamf  y  itiat  poliln  al  preiciire  will  nev er  j  Canadian  poll*'.'' i *)  inr'n  imbued  lor  t he  nvi 
ii.'iov  li.*'  mund'ipalizcd  railway  to  do  more  part  with  a  s*)nir"',hat  arp,  an.-e*!  Ea.  ter 
♦  bat  pay  iiiterc:.t  on  that  debt  if  it  even  doea|  view,  tuch  a  pr<  i  *  iitalion  as  occurred  at  (h* 
i'f  muih.  .Canadian  Clul*  liere  on  Monday  when  Ifoi 

TI'C  tiiiir.  is  iij*iped  short,  but  it  does  nol  ^  tjeorge  W.  Brown  w aa  i he spetiker-  N'  etni  * 
^eem  mietiary  that  an  irrevocable  deciciun  ,\jr.  Brown  will  not  get  all  he  ward-,  a;. 

1'  uhl  !'*•  ari'ivr.*]  ,it,  <luririg  the  next  fw*j  should  regret  lo  sec  thr'  Esot  a  m*r<  l(*-lp|r 
’,*'ar.'  I"  lid  I'rf'-ent  disturhe*!  -..tatp  of  and  poverty-.'^^tricl-.cn  ifipeiidage  r,f  \v  r.  * 


I  In.'!  Tim','.  I  r.'L.  i.r, '*  i''d'.*  r  .-ay  I  i.at  I  inrtbod  uf  linance  Tin--  d  ocl-.-hroking  ■  ilwwll»Wfc  UI 

il*  1,:  m*'  I.  lb. 0*1  i  I  aptain  of  indust  ry  lo'i  no  time  in  dcclaririg 

-  j  the  first  and  only  v ear’s  dividend  on  i.Juebe*'  MUNIwIr  AL 

Anil  mi:  .tv  lr.v.L  tradfi  .\sLet.=.  Equiues  |  Railway  stock.  The  merger’s  first  fiEcal 
and  LarningE  *oun'  (or  nough*  in  a  dull  or!  year  began  Jan  1,  1910,  and  the  slock  was  QOMRO 

derlining  market  Neither  do  'hc„  *'ount  I  lister*  two  rronth.s  later.  The  first  dividend  DUIbIvO 

|■)r  :inyiliiiig  m  ,(  bull  mari.*'l  — t Iv  ’I’ip’.e  i  was  paid  On  .^pril  N5.  1911.  and  the  last  . 

'hr  ri'iiig  ie  (lird  1  ;nd  ol  a  markr*-  I  dividend  on  Jan.  12.  1912  It  was  a  short  TiGiCling:  S;''2,C  ®  0 

- - —  ;  and  merry  career  and.  of  ‘’ourse.  the  stoc’,  - 

t:.'  THE  eiRCL.MeiA!.*,  Ls  of  (ianadas  self- 1  reflected  the  good  and  the  ba'J  lortiine.  Corretpond*ne*  Solicited 

I'Oii’amed  w holl.' -deta-hed  ‘a."  'Ontract  of  the  period. 

nusinesE,  anothn  big  br''al;  o.n  the  stock  .Another  .year  of  dividends  would  perhap-  DITMC  bT  I  CTI  C  Ft  f 
n  ari.et  i-  nec'lcd  — A  bi'-a!.  a-- ay  from  Wall  g,yp  another  wide  range  of  market  vabje:  !• 

so  w  hy  hesitate  about.  di\ id'ends"  Investment  Banker 

I  I  have  cenip!le*3  a  table  which  is  rather  .  _  ,  _ 

Fat  .cep  r^,,TH  m  Earning;  an-i  "insider  Libuminating  It  shows  the  df  idends  160  St  1311188  StfeBt  “  MONTREAL 

(■',•)'(  ,,nd  present  margins  a:  ;  rrirrly  Instal-  the  consolidation,  the  annua!  surplus  -r  i  v  . 

m*  i.*  Payment?  .Man.-  *.*1  our  standard  |  operations  and  fixed -iharges,  and  that  Telephones:  Haln  1-fiO  ftnii  1-.61 

r I  u: i( (c.'.  will  lir.u.h  !  hb  V.  a)  pr-riod  w It h  more  I  j(r,j,,  ‘  'other  income.  ’  beirig 

''lb  in  (he  frca/'iry  tjian  is  rr  i)re:*‘i'tp'J  byijnicrest  from  sub..!diarie:-.  e.xpected  i*'*  L*- - - - — 

mc.'kci  pf'i'T-;'  ('-.'da,  .  'received  ■‘’hen  the  Quebec  and  Saguena;  ' 

,  j.  to  the  tjovernment  It  ■will  be  seen  —  . - . —  ■  ■' - 

if  'TM.;  ■’ E  had  a  i<ationa!  'jO  errnent :  that  ■without  this  ‘‘other  income.  '  w.'hich  r  — - -  *— 

■' ■*  '  C'lild  be  'ur**  '•*(  r-*' imnorranr  ’"hanges,  j  hangs  like  a  mirage  on  the  horizon  of  hope- 
!■:  '(■’*•  re*jirau',’ation  '■■f  rhp  (  upPa)  ('toi’k  ithe  $.362,909  surplus  for  the  si.';  '  ear  period 

"f  .(Jominion  ftridgp  sc  as  t'u  make  P  less  L  represent  .a  deficit  of  $6’.-6M93  T3  hen  Q,T.n  o.ll 

'UjW;e!ding  and  'nc  adoption  "(  the  ■  the  |$«guena/  system  is  absorbed,  there  rna'- 
name  of  M<".'it;.eal  Power  !nst*=a'l  of  the  n**>w  !  though  whether  another 

(is;n.*  r.t  (  (' ,(  r-r  tl’ght  *cf  dividend  payf‘'’‘nts  Will  be  lustitif’d  1 _ ,a _ n  iil  n 

lbii*  *  l(*  *'r  ;*jr  .a  Na'ioii;*!  '<o' crnmcni .  jj;  j.f|Q(h,.r  niatter.  Gi\*'H  rpr  entire  amount  All  ▼  CSlllldc  iS 

ilic  company  is  asking  the  (i*j'.  eminent  to 

I  .  VIEW  *.|  ihc  re"er,.  ledu'tioii  <-(  'he.  pay  for  th*-  Saguneay  syAein,  ( h*‘  b-ycar  If  .  .  r-Aiu.. 

l>*;mii(ion  Bridge  Icsiiu..  .jn  tin  *  apital  .  lock. ,  j .jfpiuy  ,,i|  remain  at  $302,‘300.  w lindi  repre-  ,  i  ‘  -I 

'  ”ili  be  ad  -e.-ible  f-r  holder-  of  P.iordon  p  ,.  „„  ,ho  .-apiB;!  tocL 

■iOt  »o*,.ntnite  tb*-  m^i|...i  v-iluunon  *''f  the  „arninc'  mav  be  mainfamed  at  itl,.  hr  has  t!lOiJ.sailds  to  in-  ! 


Correspsndenc*  Solicited 


RENE-T.LECLERE 

Investment  Banker 


Telephones:  1260  naii  1361 


iian'i*  f't  t"i 

Tbp  *  '  l(* 


,*  -P'Vwer 

■r  lor  .1  Na'ioii;*!  No'  crnmcni. 


Small 

Investments 


I  .  VIEW  *.|  Ihc  re"er,»  reduction  of  'he|pa'.-  for  th*-  Saguneay  syAein,  i  h**  6 
l-ommion  Bridge  I, omi...  ,jn  rhe  *  apital  .  l*jck. , .jrpluj  ,,1|  remain  at  $362,900.  w hn-h  r 
•  '  ”ili  be  ad  -e.-iblc  f-r  holder  of  P.iordon  the  .-apiB;!  . 

'■ml  »o*,.Minite  tb*-  n-,^i|...i  v-.luanon  *'.f  ’he  ,^^*538  earning'  may  be  mainf-Pned  at 
'"  ■i.  oil  ;■  *ii-.  idriif|-|.lu  b.;*ii'i.  -  leld  I'hc  i.nf  r  ill  Tiii'i  


o  contrr.'c  an  arrangement  by  which  the  whom  would  undoubtedly  be  Armricaiv  ■  kh  the -.ff'ie'D  'u' allowing  sfockhclder:.  im- :  $‘00  OoVTand ’r.prhansTcs*. 

.ve=e„t  ‘hyrtcn'i  (-ould  run  .'.long  for  .a  t.rne  attracted  by  B'f  m-wlia-ely  to  parncip.oie  in  the  temporary  '  ihan  $700,090  ae’^net  earning?  available 'fm 

ll.e  railway  "tH  ti*Jt  au  oma t  call.V  aoye  of  the  Tiostcr.,  daim?,  w. II  have  ,o  I-  ..normal  rrolif  of  -he  .  (impan;. ,  If  stock-  $,,00  0*10  , allowing 

.'vert  to  lh*i  ciiy  in  1921;  Ihc  city  will  havo  rccogn.ze.i.  and  wo  may  .m  well  begin  i"  b,.|.!*.r:,  vmH  bear  ih.,-  mind,  tiiore  will  b" '  f.,r .  he  reduc*  *J  interr.sl  on  subfid.ary  l-nd? 


beat-contr olid  Iracti'cn  srrutc  on  the  con  mundane  effair-t  9  ought  not  to  be  rlifli'.’ult  crammed  with  millionaire  farriier 
tinent  of  Americ;.*,  and  looked  pitving!'/  .9  t.,  contri  'C  an  arr-angement  by  w  hich  the  ^  whom  would  undoubtedly  be 
other  cities  which  were  still  ru’t’bing  al'jiig  pip-ent  'yyrtciri  could  run  along  for  a  time,  attracted  by  the  flow  of  milk  and  he 
on  the  kill*]  of  franchises  which  came  11*10  s'Kct  railway  will  not  automatically  some  of  the  Tt’ostf  rn  claim?,  will  > 

existence  in  ihc  carlicsi  ilav.*'  *'f  cicci ,  .*  .*1  rcYcit  tg  ih*,>  ciiy  in  1921;  the  cily  will  liave  recognizeii,  and  we  may  as  well 
operation.  l.>uriiig  Ih*'  ne•^l  fonri*'('ii  ,\<ar.  (,j  j||j(|.,(;  up  its  mind  to  a  definite  course  of  know  what  they  :irr. 

Toronto,  still  looking  round  at  ollmr  pr*ipl*  ’s  regarding  1'.  The  city  may  not  be  so.  - - - - 

traction  services,  gradually  discovered  thai  committing  itself  to  a  definite  policy  of’  It  is  rather  a  regrettable  misusi 

there  were  a  few  strcil  railways  on  I'lc  pgpiig  ownership  assume  lielievc.  to  speak  of  a  “trade  war.”  altF 

continent  whicli  gave  a.-  good  scr\ic('  a.-  - - - -  phrase  has  become  so  common  lha 

tlmir  O'vn  and  tlrat  .  here  w  ere  .,uBc  a  lot  of  ^  ^  „mde  use  of  it  often  .t 

.cities  in  the  United  Matr.s  i  he  .'  h^  w  ho  are  being  educated  for  the  task  of  push-  >«  osser.l.aily  ami  ...ev.t 

habitantB  were  coii\mi*d  that  .111  all  ov.r-  c'^na.ioi.  (r-i.i*^  in  *kniifl.  America  are  Ituctive,  and  cannot  therefore  be 
thc-city  service  could  be  .  uccessliilly  (,*pf  rat-  .  ^  1  1 . i.;.,i.,.„.,i  uciit  condition.  Trade  coninetit 


. .  ^'1'  "  -ii’  '.o*-iKi-pm  n'l.ii'i.  -  iciri  I  nc  (jpQfjoQ  pp  .^,]j  ^i.tijp  oO"  *'.>  er  e 

P!ei*l*j!i  h-mu  ,  uo'hing  m-mr  nor  lesithar.  *  ,Vje  company  th*’  benetit  of  t.hc  doub*  and 
i'!  irt*rim  di-  'denj  dcrln'c*!  as  earned  '  .jf^or  operatin'^  e.vpen&es  there  ■?'Ou!d  remain 


n*ar  committing  itself  to  a  definite  policy  of 
public  ownership  as  some  lielievc. 


It  is  rather  a  regrettable  misuse  ol  terms 


,  .  '  '  :  ti,r  I  h**  reduc*  d  intere.sl  011  subfiaiary  bond?  . 

i  ntici.-'iii  .igainst  th*-  directors  '■  hen  j  p.^j^ing  a  surplus  of  .$-309.000 for  depreciation, 
.mi,,  f-aiim  nis  are  no  longer  w  arranted.  .  reserves  and  common  stock  dividends.  The 
i  have  h*'ard  mu*'h  "ritiei.-in  in  rcgar.l  to  j.-joo.OOO  is  about  -S  p.c.  on  the  capital 


I  r  i  i  .^.1;^’.'...^  i  j  r  «»a  I  ••  Ht  i  .1  .  .  •  .  '  luii  .?•> uv,u ih  cjuuni  o  11, r.  ou  Ln«  cduiiai 

ubiic  ow  iiership  as  some  believe.  to  speak  of  a  trade  war.  although  the  lii*  n'dii'tioi;  of  the  Bridge  bonn.-u  But  thel  .  ,  »  i  .u  .  u  i  .u  ~ 

.  phrase  has  become  so  c*,mmon  that  wehave  fauh  lies  in  lb*  *  rroncous  as.sumption  that  j  ,,jl, 

\Vi.  riti.sr  that  those  Canadian  bankers  ot'rselves  made  use  of  if  ..ften  .nough.  A  Imn.is  paym.nis  .•*msiii*ii,e  regular  dividends  I  ,  saguenav  svsleni  The  table  f*allows 
ho  are  being  odueated  for  the  task  of  push-  t'ssenliaily  ami  inevitably  de.  w  li*  !.  they  are,  *,.n  Hcj  face  of  if,  m*  rely  ‘  ‘ 

g  Canadian  trade  m  South  America  arc  "it’feftirt-  be  a  perma  pa:...ing  perquisite...  !  Dividend.',  3  ear  a  Other 


Dunne  rim, '-«ht,  the  art  of  kissing  a  be-w l.iskered  Trade  competition  i 

at  a  thret-fent  tan.  Iiuring  tin..  priioJ  „  ,  , _ ,  _  the  mam  construcl  iv  e.  ami  mav  i-ei-i;: 


face  of  If,  in*rel\ 


the  roliing-st o*  1^  of  the  'I’nioni'*  Riilwa.,' 
was  allowed  to  (|i'[)re*'iai<  i*,)  w  lial  i  h*'  piibli*- 
regarded  as  an  undue  e.\t*  ni ,  and  the  i',ipid 
growth  of  the  city  Jr.J  t.,  d*  maud;-  for  new 


Arg*'ritini:iii  on  both  cheeks 


FOOLS  A.M»  WISE 


the  main  constructive,  ami  may  t-eriainlv 
be  regarded  as  a  p*'rmaiient,  element  in  (h* 
world  as  we  know  it.  Tlicre  i;:  a  spi'Ciai 
phase  of  competition  v\bi*'’h  *ioe;.  involv* 


growth  ot  the  ciiy  Jr.j  r.,  (iimaiKi;-  lor  n^w  '[  he  Wall  Street  market,  w'hich  a  few*  week'v  the  idea  of  destruction,  and  which  k;  ilbi;,  fjtl 
lines  which  the  comitany  did  not  regard  as  a  violently  upon  the  expectation  of  trated  when  n  company  or  a  countr.v,  d*' 

profitable  invest  merit,  ami  v.liich  the  liivy  .ju  gyply  peace,  again  broke  v'iolenlly  this  liberately  and  at,  a  loss  to  ifsilf.  set:*  oul  t** 
Council  (leclare*l  it  wii;;  iml  obliged  to  con-  upon  th*  expectation  that  the  United  undersell  a  rival  to  tlie  extent  ol  imtliiig  il  IHi; 

struct.  By  the  Iwentieili  year  of  liu;  Iran-  y.aies  would  lx-  *lrawn  into  the  war.  It  permanently  out  *>f'  iiusiness-  Such-  trad*'  ipiii* 

chise  the  peoj'l*' of  1  oronto  were  quite  con-  y-,ju|,i  i,rcak  on  any  other  ncx's  which  in-  “wars”  arc  rare.  ;ire  necessarily  brief,  and  ___ 

vinced  that  the  1  oronto  Ivailway  Irauchise  y  change  in  the  existing  state  of  bring  no  benefit  to  either  the  cusIomi't,  t  he 

was  not  all  that  it  should  he  so  far  as  the  yfyyjrf;,  'fhe  c.xplanation  is  simple.  Tbcstocks  victor  or  the  vamiuished:  an*l  il  may  he  I ” 

public  interest  was  concerned,  and  there  w as  ^Yhich  constitute  the  active  market  in  Wall '  hoped  that  there  will  at  !ea;.t  lie  no  more  of 

evidence  of  a  growing  Beling  in  lavor  of  Street  are  in  the  han<ls  of  a  class  of  persona  llicm  after  the  real  war  than  lliei*'  were  lic- 

.public  ovvner.'ihii)  *  less  due,  it  v*  ould  seem,  to  have  not  I  he  vision  to  adjust  themselves  fore.  'I'hat  does  not  nicaii  tliat  I  lu  re  w  ill  I,,- 

;faith  in  the  jirincij.'le  flian  to  111*:  lioptj  tlial  ,,,  jj,|y  condition,  tlm  discernment  to '  no  competition. 

Jvk^ould  afford  a  way  out  of  (hr:  iitisafis-  j-pj.  themselves  the  consequences’  - - - - -  Bt 

.'flclory  condition  whicli  ilircatemd  to  last  ,,,  any  new  fai-lors.  Their  country  is  now  THE  MrRKM.\r$'  OK  STIRLINB,  Mas 
for  the  remaining  ten  V  cars  ol  I  he  rraiRliise.  ,y(  ,  |,f.  time  ol  writing)  at  peace;  they  liavc  .joim  .'Vla.'Kav.  ilic  well-known  . ,  uno- 

and  which  constituted  a  (h*iiii  in  I  he  ft*'  li  *if ,  Yague  feeling  tlial  if  their  country  goes  to  i.st  aii*l  finam  ial  avenf,  of  I'oronto,  lia  ;  pul* 

'the  civic  pride  of  'I  orontoniaiiL '.  Even  ji  l,  ^;du,>;3  nf  industrial  securities  will  he  lished  for  luivate  cirt  iilatioii  a  boiiii*]  pam- 

, however,  then'  v*aj  nulhiiig  in  the  nature  ol  y„  ||,p  slightest  prospect  of  such  Pb'*’’  ''Oniaiuiug  th*,:  a*l*licM,  deliver**!  I-.*  p, 

ian  active  hatred  of  Hi**  coin)>aiiy.  I  J.  to  ,‘.ontiiigeii.'y  they  rush  to  sell.  Hohlcu  uimii  ihc  {man*  lal  mi  -,  y,,,,, 

(this  time,  il  is  also  unpurlaiit  to  remcmhi  r,  T,,  ihc  man  who  biivs  stocks  on  a  narrow  Briiaiii.  Bh.  sigiiil *.  ,(m  c  valu* 

.,1  nro.  m  if.  Ihr-  ■  l.•.r..|,old..r,N  ‘  B"'  S  blOCkS  Oil  a  liarrOW  oYchy ugos.  and  Ih,  iui),ail.  l.;s 

.the  distributioi  (,l  piotits  1  .  Ih  •  bar.  hoi*.,  r.  .  <1,^,  gj,,,.,.  ,3  ,  llie  o.  *  u -ion  of  iti*-  annu;.'l  m*  *  i 

lof  Toronto  Raihv ay  had  been  .■onii.arativ.'ly  j,„p„r,y,„.,.  ,han  the  quality  of  the  fellow-  mg  of  Hie  l.ondoii  (’itj  amt  Midland  Bank  a  ticih 

ImoderalCj^a  t  p.*'.  rJiMdcnd  up  l'»  Im  puru’huLrrt,  uho  arc  associated  T^ith  him  in|  year  ago-  The  spo?vh  is  accouipain*  d  1*,^ 

Slowed  by '/ p.c.  in  1909  and  1910,  Ihe-.e  sum.,  (ijp  bujmg.  He  may  be  a  wise  man  and  !  'l*3.t'iani;i  sb'iw  iiig  ihe  fluctuation!;  *'l  ■  ;v-  .i,;. 


1  ;,iii  inf,irin,‘d  that  insiders  of  Quebec; 
l.'Hilwiiy  arc  coniideiitlv  predicting  :i  *)ivi-jBfl2 
')' ml  "I,  I  h*'  c'vmpa  n.v  ’ .  'tocl.  \c  h''n  iheifbf'’ 

<  »ov'ernm'»*)t  linallyj  1911. 
tftMFLt  KAIL-  'loses  the  p'jr'’base  i 
\\\}  I'HOS’Pfc’tT''  'M  the  Qu<’'brc  andh^f’ 
Saguenay  :*vsleni.  | 

(  ill  :  woubl  not  be  a!  atl  surpri.-iing,  as  it  is  |  f  ul 


Ihe  Saguenay  system.  The  table  f'allows. 

Dividend:,  Vear’3  Other 

Surpbi.s  Income 

1911.  $199,990  $  62..’i2a  .$  UfO.OOO 

1912  199,990  J  1.210  191. .3St 

1913  ,.  7.3,';t'l  236. 'SSI 

1911.  .  .  S0.:-I6‘;  233.776 

1915  1.19,77.3  235.977 

1916  21,5.403  ‘  23,5.977 


•$399,980  $562.90'l  ,$1,239,193 


in  lin*'  'vith  Sir  Rodolphe  F,jrget’r 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WMU  KNOWS  THEM  j 

BrI'.adilr  (,E.‘.F.RAI  THE  Ho.N,  I v'f** '  I  the  election  of  John  T irstb rook.  Col.  Mac- 
Masov.  gener;  !  manager  of  tli*  Home  Hank,  i  lionald’s  widow  sent  to  the  Toronto  I’airiotic 
has  return*  *1  1*^  <  lua'I:*  :ifi*  r  four  inmilhs  in  ;  ami  Red  Cross  campaign  a  elieque  for  ,$1,000, 
(•.iighi  11*1  ainl  I  ran*  *'.  ,',i(*l  j*  lt:i*.'k  at  ids  j  a.s  1  he  dpcea.'*ed  had  stiortl.y  Itefore  his  *leatl, 
seiuiicrial  'Ill'll'  .  I  I'XpresseiJ  th*'  desire  to  contriliute  (hat  .<um 


sell  when  they  ought  not  to  sell,  and  he,  bj  ]  lorlv  geucralir.aiions  ol  Dr  Heltciin  l’ 1  amt  irilmte  to  Eugene  liracc.  pri-sidcnt  of  il 

reason  of  tlic  narrowness  of  his  margin,  will'  of  the  aebievcmenli.  of  f'liiisli  ,  recti  1,  1,  ,1  '  '  I'.i'i  '  D.  C.  I.mm.ing  of  New  fork  BeHilehem  Steel  "I  have  guaranteci 

be  forced  to  sell  with  them.  On  the  oilier  i"’^'  bii'id  one,  even  !*,  (hr  lay  mind,  .nid  i**'  oM  tii  y.-t.i  (  \  (ir,)  ,  („  il,f.  Rus.siaii  j  pav  him_  $1,600,000  a  vear,  :-av .-  M 
,  ;  ,(  I  ,,  .  ,  its  circ'.ilatioii  m  Canada  :.lioulfl  lie  proiim  ■  CoMriimcii'  tm'  si, .>0,11011,  sir  lohii  Eaton  .  ‘  I’b"  ah.  w  hicli  is  rat  her  remarkable  in  vie 


hand,  till'  invariable  straggling  element  of  -’‘laOa  simulcl  0.^  pr.mm 

,  ,  ,  ,  ,  ,  ,  .  ,  live  ol  niiK  li  ,m>o*l.  I  lie  lillc  ns  ■' 1  In  lor 

lu.'ky  fools  vvbo  happen  to  lag  along  m  a  |.;Y,.ha„:;c  ami  Briiisl,  .'n'dii  11.  Urn 

buying  movi'meiil  |•orlducted  by  strong  men  '  of  W  ar,  ”  aiiO  Mr  vi.ickav  s  addre-:.  1  l  .ii 
will  inal.i'  money  merely  liy  (he  cha'(cf'  of  onto  (irn*'ral  I'ru:  *,-  Biiilding,  'loroiit*' 


1  moderate,  a  t*  p.*'.  dividend  ui)  lo  1.(0, s.  f',1  purcliasert,  who  arc  associated  with  him  in  |  .'rar  ago.  Tlie  s|ie','','h  is  aceompatn*  *1  O' 
Slowed  by '/ p.c.  in  1909  and  1910,  tho-.e  sunn,  (ijp  bujing.  He  may  be  a  wise  man  and  !  dia.t'ianin  sb'jw  iiig  the  tluctuatiotn;  ol  ■ 

•'being  slightly  enhance*]  by  an  ocaaonal  n„,,t  accurately  informed  as  to  the  values  and  ebangr.  on  Lomiou  auid  Berlin  at  rar, mi? 

small  allotment  of  stock  at  par.  Con.iderir.g  ,„o-peY(s  of  (he  .'onipany  whose  stock  he  is  "f V-a'  ?‘li‘'“'!  '"I,' 

that  at  that  time  the  railway  w  a;;  iiaving  1*.'  p.,r,  h',' ju,,-  |,iir  if  1,,.  buvs  wIk'Ii  the  fools  “  F-dwaid  s  expl.di.Hion  ol  (he  ictnl.lr 

tUxx  iti  .f  r.f  iCT  •  r*i.  il  r-, imli.r.  P  ^  ^ 'ui .  ,i  iiL  ^  '»ui  It  \n  Du^.s  UK  tuols  ^^^akn08tf^s  of  fh«-  (irunaii  iinuui'ic*l 

.the  city  in  pen  1  ■  1  ito  gi  c.-  lie  ^  f.jgl,  for  the  fools  will  tpnj  (so  dexu  1  oind.v  .ovcrcit  up  l.v  ili.  mas 

a  larger  sum  than  it  wa^  disfn  uiling  111  di'i-iggj)  when  they  ought  not  lo  sell,  and  he,  bj  ]  lorlv  geiKcalir.adons  ol  Dr  Heltcrru  l’ 1  mi* 
denda,  there  was  really  very  little  ground  for  gf  i],g  narrowness  of  his  margin,  will '  of  the  achievem.nti.  of  f.iuisli  ,  recti *,  1,  .-i 

(indignation.  ,g  sell  with  them.  On  the  oilier  i"’^'  'I'  l*-)  one,  eveo  (*,  (hr  lay  mind,  .m. 

In  1911,  huwrvrr,  a  group  of  :-tf,.ck  *'x-  ...variable  slraggl.ng  element  of  >’'>’;’i1'Boti  ('>  <  am-da  sl.ould  I;*'  P'’<*u<h 

pcb&nirn  oncrHiois  lirci’l<'ij  l)\'  ^''ir  IkOilolplic  i  t  r  i  i  i  a*  i  ol  mijfli  ,».(khI.  I  )u'  iilli;  is  1  hr  I  o? 

3d.  (he  i  '  OVC,  I  t  iim  ,  I  •  ■  lA.'hangc  ami  Bri(i.-;|,  .'..'dii  m  Inn 

,Torget  tB-^d  ’  '  '  ^  "  '  ,  '  ,  buying  mov.'meni  .•oridticled  by  strong  men '  gf  W  a.-,  "  ami  Mr  vi.i.  k.iv  ?  addr*  :-:,  r  i  .,i 

(profits  could  re  madp  ■>  (u;  mg  tm'  dock  *’f  ..^al.*-  money  im  rcly  Iry  (he  cha'ice  of  onto  Brn*'ral  li'u:  '.-  B'lildiiig,  lo’-oi.i*. 

acompany  which  war  (r.v  mg  (ot'ulhiw  a  '.'.'ii-  ar:;o,'i..tion  with  (h*'ir  l-cHers-and 

aervative  course  m  r.'g.ii  ,!  I-  div  i,|.  ;,*)?,  ,i|  ^ |.,.„,.spiYrH  (o  be  wise  uiKil  tln’y  DOAl.  SAVI.MKS  .SL  INM-ISU. 

eecuringcontiol  ,M  ,(  dircuora'*-,  ami  .  i  p.  a....,,,  bv  no(  knowing  w h*'i.  (o  sell  - 

mg  the  dividend  (o  Ih*  m.i;-im.im  (ii.ii  (1*.  nui.-kn  ,,,  unf,rr(una(ely  I  h"  mectm--  -f  iim  (•.g.gn,, . 

busineC'S  Avouhl  ttyn'I  v.'ih'JiH  ;mi'  ii'i-.n.l  !•»  ■  ,  1  »  41  t  1  *  .  *•’^''1  Itixr.fiiH’pi  L'Mi  jru  ,  I  , 

DUbiiKiLs  A  JU-.  V  J..  1  .  isju  «...  ^  <p.,  rlotP  (.>  f  Iir  iNmeru'an  myrkf^t.  *00  r-oiwx.nvx  i*  n. 

its  futuro  I'TOCiDcl^s  Lo'jIxMK'  1  t  1  1  l  4  -r*  1  41  "  '■  un  r  oIh  \a}\  1,.  1  jj*  itrnji 

Vui  ,u  .*  ,1  r  ..  '’'-.’rshado<vcd  by  il.  ro-elr.  tii  <  he  e,  ,h...,  „p,  ,y,,.  ,a,. 

aiutable  subjci.  . -or  hr  opeialion.  ici,  c  .■  nr-irket  can  upset  a  wise  man's  ,-d  tg  the  fiim  of  $o9.l,.l  .;}  ami  die  i.a!.'<ii.  e 

fell  on  Tori.,nto  Bailw  *>,  whidi  v.i,  <',*i!iiiig  j,,  Canada  at  the  ciedit  ol  (lie  coniinctnt  fuml  w iie 

over  15  p.c.  and  *Jis( ributing  only  ,  p.*-.,  :i  _ _ _ _ _  gf  $,a,i j!i.,s(,  makin,;:  mgciher  ili*  M,m 

State  of  afl’airs  which  naturally  appciilcd  i*.*  .  ,  ...  of  ?6I.2SI.I'S.  (,),.(  gf  .tP;.  amonni  two  l(alf 

them  as  a  wicked  neglect  of  optmrtuniti.  *. ,  “  *'■  "V'’'*'"  " V’"'  'H'.dends,  at  dm  rate  of 

They  boosted  the  stock  from  a  low  of  122  ^'ulatioii  of  the  I  anadian  banks  (o-  annum,  .'miounlins  lo  th*'  sum  of  I*;.,' P*  1.', 

toahigh  of  169  in  the  t’lrr-t  half  of  1911,  re  f".  tbeir  paiddipiwere  paid,  the  sum  of  $ir.,60*i  a.I.hM  m  .(.•,' 

.v„  ..  u  _ 1  1,  ,  r  .u.-  capital.  IS  really  a  circulation  of  Dominion  reserve  tuii*i  and  the  luilaiuc.  liein,:;  uic 

versed  the  who  e  (lad.tional  policy  of  the  Dominion  w  hich  gets  -'•'»  cf  .«2„311.03.  con.mued  as  a  Ccmim-'en. 

companv.  raised  t  he  divideii.l  lo  i>  (,.*•.  ..ml  gf  M.e  loan-vvitbout-interesl  result- ,*'^"'7"" ' 

issued  to  the  shureh.ddcrs  one  imilion  dol  ars  ^  maintain  ' 


I'll';  I'i.  ivn.  cf  ('.’I'la  Ann  Howland,  anl  I  ’  Kuss  noni.RTS'.rv  of  Toronto,  one  of  (he 
;iuiil  ol  I  he  tall  .Mr.sHeii  v  (jrccn.  w  liicli  is  |  few  (  anadians  who  hav e  amassed  wealth  bv 
\idue*l  ai  $I.23''.P66  i  (o  lie  dividei]  among  .  imlrlisbing  a  I'CAspaper.  ha--  donate*!  to  the 
13.S  lieir.s  ^oir.e  of  **  horn  “ill  get  Inil  $'r3  ,  Queen  City  w  hat  e.\i>erts  declare  i.',  th*' lim-sl 
I'uili.  (  ol  E  II  i;  (ireen  w  il!  get  om.-nino- !  oriiil  hological  art'  collection  on  the  eoii- 
(ieili.  (irSt  '.,,1111  ;  tinent  I’lu'  eollci'tioii  r.'prescni.s  the  life 

-  [work  of  \5il|iam  I’ope  gf  fort  Rvcr.-c,  i.»ui  . 

I",*!.  >  Im  p;is,s,i'd  ;iwa  in  Bg  Ion  land  wa;  ;ic<iuirerl  h;  Mr.  Rgberlson  lo  pre 
be  I  rri-la,  P'ght  1  h- fouiid*r  ol  I  he  (-'ha  'Cid  H  t-cing  shipped  ou'  of  th<:  Doiniiiigii 


.bill-,  I',',*!,  >  l(.i  p;(s,s;<'d  iiwa,  in  Bo  (I'l 
h*' I  rri'la,,  pigh,  ib"  found*'!  ol  ibe  i^h.'r 
winig'au  W  .iter  I'lel  I’cAor  *'iiterpri  e  Mr 
•joyi-e  l-.ail  laii':i  * omparat  iveh  light  iii'iT 
rst  in  (hi-  lepipe.uy’s  iilVairs  '*1  r*'eeiii  y.'.i,''- 
"iiie'' *li.-p"  iiii:  m  ill.  original  I'ji'k  Inter*  i . 


yi-e  l-.ail  laie:i  *  omparat  iveh  iiglil  mier  I  !p\v  pws  th.nl  the  New  3  grk  papers 

t  i((  thi-  I  eiii|i;'.((y  s  iiltairs  '*1  r*'eeni  y*',!.''-.  I  do  noi  I'ontain  ■<*,nic  uderance  gf  Charles 
i*'"  *li.-p"  im:  o*  In.  miginal  Inter*  i.  ;  M.  .Schwab.  In  iii.s  latest  intervirw  I,,  jiay,. 

—  tribute  to  Eugene  <?racc.  pr.-siileiit  of  llir 

I  'I'.i'ii  1 1.  1. MM. INC,  of  N*'w  3  *ii  k  l■'*'(hlehcm  Steel  "I  have  guaraiitcei  (g 

oM  In  sii'-t.i  ( April  ,  to  the  Rus.'-iaii  ;  B**''  him  $1.60(i.0<JO  a  .vear,  ”  sav Mr. 


It  io  d  fallacA  to  suppose 
that  one  must  lAait  untiJ 
hr  has  t!iou.sa!ids  to  in- 
'rni.  'riir  income  on 
y  BiseJy  investe-i  $100 
can  be  lust  as  safe  an(j 
rn*>re  lucralix  e  than  if 
umnx  e£i<?d. 

\\  e  noLiI'J  like  lo  send 
you  our  suggc.stions  for 
the  investment  of  youi’ 
idle  funds. 

F.  H.  Deacon  &  Co. 

Members  foroulo  Stock  E*cbaai^ 

INVESTMENTS 

97  Bay  Street 
T  oronto 


Business  rounded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

tiocy.-poralud  by  .Veto!  ths  Pa*'.i apisnc  o'  Cdoada 

BAJiK  NOTES 
WISH  ll’AL  UEBEMTRES 
KOMkS  UHEQUES 
hlOCh  fERlTFllATES 
BRAM.S  nc. 

Head  Or'iiee  and  0*>rks;  OITIITA 

Eiicf.ioof  Buildmg'j 

Branches: 

lo'onlo  MONfRt.AJ'j  HtanJpsg 
Bank  01  Otfuwa  Uuil*liog, 


ami  .1.  K.  I,  lb 
pri\:ile  v;ii-hi'. 
eii;'i'  in*'rii ,  ar.- 
|.e 


;ir*'  iwg  ( 'iimnlians  v.  ho.s*‘  "I  d'*'  fail  that  ten  vear^  ag‘j  It*’  rec.iveii 
t*'*'  u.  eil  exi'lusively  for  but  a  small  sum  in  a  snt„,r,iini,i.  '-apa'  iiy.’ 


■I'Miig  ri'ai  war  piir 


then  a:';;;oci.it ton  with  their  I’Ctler? — and 
'.till  vaunt  I  licmselvra  to  lie  wise  until  they 
Ig  e  It  ;jg:iin  by  not  knowing  w  h*'!*  to  aell 

■Ihe  (’.tmKliun  market  m  unBmiunately  I  h*  annual  ,.f  n,., 

I  ,  ,  ,  ,1  4  I  *  ,  61^:  ;md  Invc  im*’n'  bm  ic!*.  i  ••ndi.ii  om 

inm.'l,  (*.',  cime  (hr  Amermai!  mark.‘t.  loo  p.,,,,.,,,,,., 

rnmh  gv*.’rs'hade<vcd  by  it.  Fu-elr.  tii  Hie  ..howE.  that  ,m,  proBts  t*,n  th’  rear  .*p,'-.„ni 
American  m-irket  can  upset  a  wive  man's  ,-d  tg  the  fiim  of  $o9.1,.l  3}  ami  ilm  bataii" 
maik.'t  in  U'jinada  at  the  credit  ol  tlic  coniinai  nt  fund  w.-,  ip. 

_ _  .  - . . . .  ;oini  of  $.T,l29.,St,  m.akin.s  logcilicr  tin  t.nn 


OOAl.  SAVI,\(KS  AL  INMIM 


IP  l.'f  liiiiielf  c.lirii  he  a*l  IP!  1 1  ed  :  (  he  worhi  fo! 


j  IUj'  l-tORi.E  M’  Bkiiwn.  gf  Rigiita 
I  lorniPI'l.'  I.I  <.io  •crP'.'’r  of  y.'iikateliew  :,n. 
(a;  '.a.'.'b  that  li*.s  tVovince  i  the  liesi  piaci;  u, 


Entployment  Superintendent 

5\,',uted  immediately  by  a  large  Manufactur- 
ina  I'liini  xtiist  tlioroiulil.v  nndcr.stand 
:tic  Iiii'ins.  I  las.sitv  III,:;  ami  flp-lntmtiou  of 
m*n  Blmnbl  liavc  t*  •  him  at  traniini'  and 
prevmns  c'-'pericn*  *'  Ai'pB  '**  Box  No.  148. 
I'lnaiicial  finic: 


Uci  them  all 


,  ....  ,  •(  4  I  .(  ,  .1  of  ?6l.‘J3l.l.'^.  Out  of  itii;-  iiinoimi  two  half 

I  I  ir,  wuRlii  while  lo  renieniher  that  Uic ,  diMflends,  at  Dm  rate  of 

note  circulation  of  the  I  anadian  banks  (o-  amjuri.^  .■imounlins  lo  the  sum  of  I*;.,’ I"  1.' 


to  .siiec, ,  sfiil  iimii  IP  I  ion'iiii,iii  Iiajii  >iime  ' '’"’'i'''  hr  sa.vs,  l.mt  adds  in  1  lie  : -jnie  I'reiii  li  di'""<'( 

-  fev  ipiiiiili-  ai!"  l’.\er'  pi;*rk*'l  *'(,(  .i.le  *  t  lu'l  Sin-kal  chew  a't  farmer  are  omir  b*  .'.in--e 

•p.'  .  l|ii(  'aii'i.'l  111  lei,  V.th  III,'  ieil.,',|  e\e  i-jtiley  arc  f.cpt  uudep  the  hee)  <,('  .  I  '''I'l*  ln> 

C’!'  Ill,'  all  I  il.iiieil  g,  ,1:*..',  l;.*  bir  ip;;  i  .r  .  iva  !Tjf  H'I  iircrv  .lu.l  mdlcr  ot  la  lep,,  , Hi*  R* 

un*  ..eliiur  ’  '  1  pa'-ia  liai'dl,.  con  i:teni.  but  hegtity  Mf  -t-  ^ 

,,I,  r  -  'em  '  r  .  wer 

III'  (UR  Eovti  :.r'  Wvi  ghu  will  addre  . ^  ihr'  F.  C  '  who 

-nm  (”;iii '(iiaii  (’bib  gf  Mgiorcal  on  .Momla.’.  !  .5.  (  .  I  iimkru.lt  whi>  .iiliirc,.‘-c,i  the 

alf  nc.vt ,  hi:, aubici  i  n  l.iting  to  Caiiiolian  linance  I  <  amidian  Clnb  Iasi  week,  is  recognized 


;i'i*.li'(“-.-ci|  ill*'  N’ew  1  .irk  ('anadian  Club 
I  w  (J  We*'l:  ;(g.(  and  th.  ((tl'j'.ia  Foard  of 
Traih  ln>'  ’'..  (.k  Hi-  n  *.  l•eillllg  a'idresfc 
.1(1  Hi*  Reiiirt(i'fi  a>:'1*1p  V  FreMeni  lia'-'*.-  crea*- 
c'l  a  lot  of  la'  orybie  roinmen' 


I  hi-,  is  an  .ill-ab  .orbing  t**i(i*’ 1  a^  a  kpen  fighting  I'olitician.  :i'id  ;it  the  potgrboro,  where 


Tra.m'Is  F.  liuijr.'..  '1.1'  for  Kootenay, 
F  ♦’..  wh*(  1.  <’ngag<'<l  with  Mr.  T  55  Crothers 
111  an  effo  't  to  ( iTeet  a  seilh  iiient  of  the 
I'crnie  *  oal  miners’  itouble.  i.-  a  native  of 


ami  Sir  I'lmuml  may  I’c  e.\pectr<J  to  givrjtime  (if  his  short-l*' e*]  v  i'.'tcr.v  in  Ihe  British 


day.  .so  far  as  it  exceeds  their  paid-up '  were  paid,  fhe  sum  of  lirt.uon  ail*lei|  lo  ili','  (h*'  niemt'i'r,  :in  interesting  aii'l  in'i ruci i  vc  M  olumbia  legislature,  hi  i  frieml-  cireulated 
cnriital.  i.e  rcallv  a  circulation  of  Dominion  reserve  tund  and  the  balaiu'c.  Iieim;  im*  halt  hour.  ;  a  happy  little  rhyme  the  lirst  lines  cif 


company,  raised  the  dividend  lo  3  (i.i'.  .nmi 
issued  to  the  rdiareholders  one  niiili'jn  dollar.s 
of  new  stock  a.;  an  al'ooluic  bgnii':  ami  fwii 
millions  at  par— a  total  (ionalion,  according 
•to  stock-market  vulij.-ition  at  ih"  time,  ol 
about  $46  per  old  shar*’  Thi.;  mean'  an 
addition  to  tlie  contpanv divtdi  ml  (  harge?. 
over  the  old  ■  p  c.  on  old  cdi'itahz;iti‘jn.  of 
$320,000 per  annuiii  as  thr  result  ef  Ihc  intro¬ 
duction  of  only  $3,600, 6(")  of  new  money 
This  operation  was  entirely  conducted 
from  Montreal,  and  it  left  in  i  ii*>  minds  of  (he 


;  ,  il  -  •  I-  .u  1  1  -  ,  •  ;  ’(’he  !idclii!on  ihi.r  rcai  to  the  reservi  iun*l  c’ . 

ing  from  H.etr  issue,  h  or  he  banks  maintain  gY.'crdina  „  .  :V  .  ; 

a  d.'pg:ii  tn  Ihe  (.entral  (,eld  Reserve  of  gf  oig  pa,r|.„r,  capital  and  almcM  2,  p*.  i^  v  , 
Dominion  note:,  much  beyond  the  amount  of  of  the  t<sta!  liahilitieB  to  the  public  Up  .je  (, 

♦  he  f'lecess  currenc.y,  and  every  dollar  of  that  sets.  ,«2.283.1''*.' 6 1.  ar*'  more  than  d'mbic  when  ( 
c'.ccss  cnrr*'ticy  ically  represent?,  a  fr.'iction  atnount  of  tin  liabilities  to  Hie  |i'(i.||e. 
of  ;i  Doininion  ( hon.-and  dollar  note  put  in  •> B'^i 2.',S  1  6*’'  p  * 

plc'lge  ,g  guarantee  it.  PEOPLE’S  LOAN  &  SAMNl.S.  ^ 


-  which  I  cannot  remember,  but  the  last  iw 

1,1*  iKi.i-;  M  .  Bosw  (ti;  rti.  one  .>(  1  lie  i '.  I'  R.  ;  lin*'s  ran  soniet  liiiig  like  l  hi,-:  ■ 

V  ici'-pre.'-idr'iu.-.  celciirated  ||j;,  .‘I'.ii  li  birllida.vj  5  ou  can  itim-tlam  some— 

on  .'';'*  urda.i  la  i  51e  Bgsworih  Im;;  t.ecn  Biji  jmi  c.in’i  Him  flam  1  lum 

”raili<’:i<)ni:;  '  im'e  iip  w as  a  bo)  gt  17  •.car-'  :  - 

He  v  'l-  ''Oi  l  at  t’gdensburg  N  5  b*i'  (if  I  A  CorFLSPOM'ENT  of  i  he  Biehr  Re  ic 
camel"*  imid.!  *!*  the  sen  ice  "I  I  he  f  I’  B  *  y  Y.''  writer  .  '  55  flson  remind:  me  of 


ill'  was  19  hr  wi  nt  to  Eric.  Fa  ,  but  in  1882 
came  back  to  t.'aiiada  and  toined  the  f'.P.K. 
staff  at  55  inni]jpg.  H*‘ served  in  the  North¬ 
west  Rel’Pilion  in  1883.  and  the  same  year 
opened  a  ■•tgre  ai  licvelstoke.  He  was  the 
lirst  mav  >ir  of  Kaslo  ami  repri’scntor)  Slocan 
aii.t  Kadg  in  III.  Itritish  (  .'liJ'ld’U*  L'.gisla 
tiirr.  F" or  three  vear?  tm  wa*  iFimiter  of 
Land'  and  55  grks  m  the  M':Bride  (,’jovern- 
oieiit,  atid  in  ;  he  was  elected  to  the 


,  farmer  sitting  m  the  rhade  arotiipj  hr-  farm  Htiipje  .-,f  t  oninions  for  Koorimav 


._  -  homo.  dre;iniing  of  the  waving  liebis  of  gol*t- 

8IR  'itLirri;!  I  \i;i-.i^::  Iia  n'ri’ e*!  in  t  ana-  cu  grain  whicli  he  wg*)ld  hke  to  sgi-  abgiii 
'.la  *'m  V  ha*  I".  <l:'L'l-.irc:-  p.  a  -  a*.'at!o!i.  and  i?  .  hin,;  while  lie  neglect,  ro  rake  a  hoe  .aipJ  get 
at  Ins  old  lii'inr  in  Belle:  illc.  *ynt.  D  would  "ut  m  heat  and  dir*  and  cut  dov  n  the  weeds 


I  t"  .SriKitr  H'’ot]eve  ‘ 

vorHiy*..  *  oi.'!.T>  nriTER  illuitratc  New 
rk’:  r^nl.^rl.:ab!c  r.vpan?  on  an  d  the 


This  operation  was  entirely  couducled  I  UOSNiNO  OFF  ‘‘BERLIN''  Yjjp  fwent.v- fourth  annual  report  of  Hi, 

from  Montreal,  and  it  left  in  i  ii*>  minds  of  (he  I'lu’  *’ily  of  Kitchener,  Out  ,  tlate  Berlin  ',  Pfoiile's  Loan  .and  Savings  Cm  poration.  o' 
people  of  Torotiio  one  niiigle  ov eivvlielinmg  is  bring  made  tlie  object  of  an  outbrust  of  (till.,  whicli  w.111  be  pr-cj-ontiil  a* 

desire-fhe  dcair*'  for  revrng*',  1’nf.vrtum.t*  vdlovv  journaliun  in  the  light-headed  press  Ttate  ‘■'o^affan'!'  '  '"l 


.4  . flit  -  \  •-‘A*’  uii'at'ai  uwij  iijf  A'fcui-  1  c*rii  :  f*- mari:  d  L'lT  rApan?  or  an  a  tns 

not  be  Eurpriiing  if  he  had  rerurn^  to  the  m  the  uncultivated  potato  lot.  That  work  growth  cf  business  as  w-elf than  the  arnounce- 
*'bi  lieartli.Mde  in  search  o,  oral  color,  for  it  j?  too  prosaic  He  must  di-eam  *vf  the  unat-  hient  that  all  tli*r  ‘.•>ftic*‘  spa*'e  in  fhe  Equit- 


caniior  he  dcmi  d  that  his  Caniidinn  novels  ;  tainable  and  so  fails  to  do  the  attain.jble. ’ ' 

Hi  lo  i'anip  .'I'.id  I'ortunc.  '  - 

-  Nifrep  Hi:\'Rv  Clarkk.  M  fop  Si'uth 

\  Hl.At  K.  ^vlH^  hnfjitii*'  H  Dominion'  i;  sov.  ha:"  vofuriiH  to  l!i^  ^iuties 


■oo  proiaip  ile  dream  of  the  unat-  nient  th-^i  al!  tlm  ofhre  in  the  EquiN 

nahle  and  so  fads  to  (lo  the  iittam.ible.*  *  able  buildnij;:  renied.  the  Ameriran  Praelt- 

4  4.  i -  Kehninji  To.  having"  taken  the  last 

Nifrep  Hi“\'RV  Clarkk.  M  r.  fop  Si'Uth  available  otTiee  f'opiy-tive  toriec  high  and 
ha:"  vefuriied  to  l!i^  n-p  duties  an  Clique  Idoek  niai*'' thought  ^ hen. 


ly  the  people  of  ToropJo  overlooked,  .1.  of  this  country  ^^luch  i:;  nothing  less  than  ;  rerenue  inrludin^  J1  1*^' uo  r  -n  vifd  1  cxti  mpccIo!  thio  i'  c*"  .  is  one  of  the  be::!  ,  after  t'vo  yean  of  A'er>*  rooi  i'oalth  fhoug!*  the  enormous  buddnig  completed  tha 

''  r  .  .  .  .  .  ...  *  .  !»ioss  reTenue.  mciuame,  :m.i  -.v\»  caiiKO  kno'^  n  of  <  ourida  s  niduitnal  eartains.  till  cittmr-  fi^r  hie  ^  .^,,1.4  _ _  .4.  _ _ 


:  ti]i  sitting  for  his  old  constituency  h®  i?  it  v  ould  tak‘=»  T’ears  to  fill  U  fherc 


corporation-batter.  Mwa:  overlook  the  deplorable  and  whtch  is  spreading  ita  forward^frem  the  prev.ou?  year,  ainounu  5V,th  hi.  Vh.et  unereMs  .-enttred  ,n  thi  OgiB  ^  now  a\es,den^of  Ca!garv iLm’  oU?  bufld^^^ 

fact  that  the  per.sons  n-ally  responriblo  foi  .taundiced  lint  not  merely  over  fhe  people  to  $58.2,  (.14  atid  aff-cr  piovidin.g  (or  mtci  -  vm  Millin*g  (  ompany  ot  which  he  is  the  vice-  ,  i.^wyers  in  Parliament,  he  was  in  line  for  a  at  least  a  decade  before  the  demand  for  ofR^ 
the  extraction  of  Hi*'  milk  Iront  1  lie  cocoanul  of  Hial  ccvmniunity  but  over  Ihe  (’anadian  on  deposits  and  dobentitrev.  Doininion.  presidoni  and  geuera!  manager,  lie  is  recog-  |iori folio,  iirobably  .Itistice.  when  Reel-  space  m  the  tinancial  distrii-t  overtook  the 
were  far  foo  a:  tiite  to  ita.v  and  await  fhe  f’*ifi  fiflic*'  authorities  and  other  perfectlv .  municipal  taxe.s  ami  ytmerni  •'■:  "ue  (*(  tlie  best  versed  irraiii  author- ;  privcity  threw  the  Liberals  out  and  spoiled  his  tupp'v  .■'uch  v'crc  the  croakings  Some 

■'  dav  of  reckoning,  and  that  the  present  share-  respectable  and  innocent  ,nriivi*l,tal.v  Th;  '’'’“amed  .^2.883.66.  w  hi-.  h  it.es  m  the  Dominion  ;  chances.  He  was  one  of  H,*-  founders  of  the  people  feB  sorry  for  Landlord  du  Pont  with 

i.  XA  f  41  1  1  41.  1 1  4  ,4  J  4  1.  4  41.  lias  been  disuibuied  as  follows,  vu  —  ..  — — -  New  A  ork  and  Lake  Erie  uas  to.,  and  has  20.006. OOO  cf  hard  cash  invented  in  the  ereat 

holders  of  the  company  are  largely  those  J  latest  and  most  incoherent  spasm  is  the ,  ^lividends  at  6  r-c.  per  annum  .  ?:.8,09.3.S3  ^  ^  Rowley  of  55inn!pes  says  in  an  large  business  interests  structure  bounded  bv  Broadway  and  cldw 

Innocent  purchaser-s  to  whom  Hi*--  market  result  of  (he  discovery  by  the  Post  Office '  Transferred  to  Reserve  .  ikOOO.f",’'  "Bi'i” p  ni  Canada  have  done  so.  — - ^ —  Nassau  and  Pine  Street:  But  Ow-ner  du 

operators  turned  owr  ihnr  kIolK  uhen  the  authoriiips  that  letters  addressed  to  *‘Bprlin”  'carried  forviorri  . .  l.rsO.l'T  seemingly  jmpos.^ible  things  since  the  !  Major  Dinmck,  organizer  of  the  Toronto  Pont,  shrewd,  far  seeing  and  ^^ith  plentv  of 

coup  was  *'o.'iip!.l.-.l.  Lairing  .*  vingle  spurt  ' cannot  l.'gally  be  sent  to  the  Dead  Letter  -  its  close  that  nerve,  nev er  had  any  doubt;  Now.  with  his 

Ik  f  ii«t.  ir.  ,  4  4  ..r  ,,  i-(i  41  4  I  4  >.i'  I'k  u  t  f’ ss"  0*1  ‘‘‘'f  ♦f*''  rPsourteful,  resolute !  not  one-tenth  ot  one  per  cent,  of  tlie  citizens  colossal  building  tiliod  it  h  the  mos'  (iesira- 

Ihe  following  year,  to  the  4look  never  Ofli**.  Iheie  was  never  any  reason  why  ^  rec,,,.,s  vun.l  now  amoiinf"  melt's  people  1  hat  is  a  good  answer  to  those  '  refuted  to  siibscnbe  during  the  campaign  '’ !t  able  tenants.  Im  has  ilic  iaugh  on  fornmr 

tdvanced  again  from  Hic  130-1  40  level  a*,  they  should  be,  Phe  irame  of  the  place  has  40!  bund  Uow  amoant^  ti  ^48-  pgiiticians  wlm  ar*;'  daily  slamlering  Cana- 1  was  the  dollar  bill  and  th®  five  d-o'lar  of  the  -•  mpathker'-. 

which  it  settled  after  this  niunilicent  dis  been  oflicially  changed  to  Kitchener,  but  in  tne  paid-up  capital  dians  as  apathetic  and  undutiful,  factory  girl,  housewife  and  the  mschanm  *  - 

tribution.  and  since  July  1912  it  has  been  the  nature  of  things  it  still  appears  as  Berlin  ^  ,he  year  $10,773  OS  has  be^n  paid  Pbieu  R  J.\ck.  who  opened  the  New  '  ^amr  "omnudf  said''“‘®L\hau?te^''hT'h^  ** 

on  one  grand,  glorious  ami  conlini.oitr  to-  on  millions  of  maps,  is  still  known  as  Berlin  in  on  capii.il  stock,  brmsiti.c  the  lof;*!  York.  iig<m.  y  for  Ncmili-is  Jarvis  and  Com- 1  strenuous  efforts  to  make  the  camraign  tlie  (  loronto 

Koggan-slide  to  Its  j>rc.-pii!  ligiire  of  82.  The  lo  million  *>f  p<'i'sons  who  ha-,  e  not  fhe  in-  amount  paid  on  the  $3"".0'(0  *,'u  :  iih  (rihed  pan.'  of  roronu*  la.s(  Spring  ami  vvlio  re.sign- '  success  that  it  v,as.  Major  Diiiriick  ha?  eon*  1  or  the  third  1 1 
earnings  whicli  in  I91il  were  over  13  p.*'.  •'-timablo  advantage  of  reading  fhe  Cana-i’^F  $474,394.01.  od  ki;-  position  at  tlie  close  of  Hie  year,  has  .  to  Atlantic  t'ity  (or  u  brief  rest.  .  ^(*y  bs-'’  defauit*" 

«n  stock  have  fallen  to  les:,  than  IP  p.e.,  diaii  .iaily  press,  and  will  still  be  addressed  I  T7’‘‘'  '1777.  "I  .Jo  7  ^  r  c  r,cvv,-~7Tr- - T,-  7'''  *’  . 


J  Ai.  '  1  4i  4  IT  I  A  T»  f  11  1  T  1  1  -  and  debentur-ss  of  S30,2S0.uS  The  bich  ratio  luid  Sons,  oii»^  of  oldest  Philadolphiii  •  ,f,  S.  Dennis.  (MJ.,  assistant  to  thp  Frosi-  is  oui  oi  lasnion. 

ftod  the  service  ic.  such  that  an  effort  to  as  l>erlin  in  ail  innocence  by  hundreds  of  gevuniv  to  dcpositurr  and  debenture-  banking  houses.  This  firm  ^Ki^s  established  |  dent  of  the  r.P.R.,  has  been  elected  presi  '  ' _ _  . 

prosecute  the  company  for  maintaining  a  ot  thousana.t  of  letter-writers  until  it  hoUiets  is‘  still  maintained,  being  at  the  in  ISo-  -I  Miern’oer  of  the  New  York  |  <fent  of  the  Canadian  Society  of  Civil  rhi?  nanri'  ro-t?  S  '  a  vear  (7t  g.,t  th.. 

nuisance  in  the  .'Shape  oj  iiisanitary  ami  over-  lia?  had  time  to  live  down  its  undesirable  irate  nf  .$2.73  for  ovorv  dollai  of  borrow  od  I 'idadiMpliia  Mo>'k  e;.,  haiigcs.  Engineers.  His  numerous  and  highly  sue-  gggpgg  g^  i,;,i-k  and  -ei  it  vv.'oliv. 

crowded  cars  lias  been  piislied  lo  the  very  nomenclature  and  bei'Ome  known  to  all  the  capital  /•,'  „  .i  “’4-’*  ^pv'aker  have  ■  1— L—— 

doors  of  the  Privy  Council.  vvorld  1.1  Ihe  refulgence  of  its  new  title.!  A  joint  branch  of  th?  .orporauon  ami  ,Ya4l  killed  b'y  a  shunting  c.igine  at  Toronto  Jlnge  Ld  thoroSiess  of  his  knoSfii"  The  Financial  Times  ts  printed  and  pub- 

That  under  the  circumstances  the  people  of  4\mong  the  persons  who  still  address  it  as  1  was  opened  on  Ynion  Station  during  the  departure  of  an  As  an  engineer,  a  traveller,  a  student  and'  llshed  at  333  Craig  street  XVeat,  MoatreaL 

Toronto  should  bail  with  only  moderate  glee :  Berlin,  there  may  be  a  few  who  do  so  be-l^  7,,  ’  7'"  6'''*'''®®“?,  battalion,  was  managing  director  a  business  man,  Mr.  Dennis  has  developed  by  The  .Montreal  Financial  Times  Pub- 

ghe  news  of  another  effort  on  the  part  of  cause  they  wish  that  it  still  bore  that  mYnv  ‘  ^  many  valuable  ideas  which  he  is  now  pre-  Hahing  Company,  Lhmtea,  Montreal.  T.  K. 

.  I,  .  ,  •  4.1  I  J,  •  4-  ^  . .  ..  ‘■““‘'many  years  manager  or  the  Royal  Bank  of:  the  board.  His  place  on  the  directorate  was  paffed  to  share  with  his  less  fortunate  fellow-  DieklBsoii  President-  r  v  * 

1^***^^  abareholders  to  have  a  say  m  thej  designation.  Their  w'lsh  is  deplorable,  butjcanada  at  London,  Oq|U  [filled  at  the  annual  meeting  this  week  by  [countrymen  and  professional  confreres.  He]  .Vice-Presldeav  *  ®U»  i 


WHAT  nriL  B1  THE  NEXT  OXET  ' 

1  loronto  Mail  and  Empire  )  ^ 

Tor  the  third  time  a  Friii?h  rolumhia  Rail¬ 
way  ha.*’  detauB'  d  inierc?!.  and  the  province 
has  i*j  pay  i*  rh:  boud-y’jaranteemc  idea 


Fresi-  It.  coins  out  of  fashion. 


This  paper  fn.-ts  S'!  a  year  t'uf  out  the 
coupon  on  bai-k  page  and  cci  it  vvecklv. 


/ 


THE  FINAXCLVL  TIMES,  MONTEEAL,  SATUEDAT,  EEBKIJ.4RT  3,  liM7. 


^HaticmaC  (Jmsi  (Cbmpam) 


J.iwitcd 


Opilal  Paid-up.  - 
Reserve,  -  -  - 


V  .$1,500,000 
■  $1,300,000 


Acts  a5  Executor  and  Trustee  Under  Will 
.Administers  Real  Estate 
Allows  InterfiIst  on  Guaranteed  Investmems 


Montreal  Directors: 

H  B.  Walker  F.  W.  MoUon 

T.  B.  Macaulay  W.  M. 

133  Janies  Street  . 

Perci'aJ  Molson,  Manager. 


H.  J.  Fuller 
Birks 

MONTREAL 


WHAT  CAN  QUEBEC  FRANCE  PREPARES  ' 
RAILWAY  GET,  OUT  INDEMNITY  PLAN  ' 
OF  COURT  Ali[ARD?  TO  PAY  DAMAGES 

_ _  'x  _  I 

Rumor  That  Company  Does  Not  Own  Prinaplr  of  “TVTio  Breaks  Pays,”  a' 
Stock.*  of  Subsidiaries  Seems  Far-  Paris  Committee  Has  Ananged' 
Fetched,  Hut  the  Question  of  Con-  Sliding  Seale  of  Damages  For  Kill-i 

tiacloi  s  Claims  on  the  Quebec-  cd.  Wounded,  Blind,  Etc _ Startej 

Saguena;.  Remains  a  Mystery  —  M  itb  1*4,000  For  Death  and  Blind-  i 
Some  Gossip.  ness.  ' 


Xn  In'ere.un,;  repoii  bccatrs  cunent  tliifc  On  (he  principal  of  "■who  breaks,  pajo. ' ! 
w ec-k  t’*jtii  lu  Mouiical  an*J  Foronto.  and  tb®  Look  Ahead  Committee  of  Pranc©  pro-* 
ma-i  have  asfitted  tu  deprcut  Uie  stock  of  poses  that  e^err  dl?»rlrt  of  th«  Allied' 
yu€l'''i'  Kdil'va;  1'  to  tJie  e'ffect  that  .'..atioor-  nhirh  has  buffered  anj"  material 
,l,r  (..o'l.,.-  iwMlwa',  Li=ht.  Hibi  and  Power  daniasp  (hroneb  the  war  rbout'l  establish' 


It  f  OFFLF 


BOND  MARKET 


'  oiii|i.iii.-  'tid  not  ii'"' 
in  <ti‘.  ‘V'li  I"  '  and 
BP.d  M‘  iiaiitic.  and  1 

en.-,  Mji.j  riiaiKvoiv 


ni,)!!'  own  a 
,'as’iena>.  ib* 
lb*"  Cin.'bet . 

,■  r?  a  1 1  \ 


1.'  interest 
Lo'biiil-?vc  I 
■'lontmor- 1 
wb.ifh  are 


100  Shares 

Dominion  Power  and 
Transmission  Com¬ 
pany,  limited 

Common  Stock 

f'.RfCL  <  >y  .1  PPL  fCA  nos 

Eastern  Securities  Co.  Limited 

Investment  Bankers 

St.  John,  N.B.  Halifax,  N.S. 


Totoefo — Bond  Issue  ImmlneiiL  --  Th*'  nr.  fion 
Board  of  Control  ■will  appN  lor  lesislanon  of 
to  -establish  coal  markets  etc  ,  aNo  powfi  to  ;tc..jj,  .. 
issue  SO.OOO  OQO  of  bonds  to  cov  er  'b,-  iq.  vpt  ni 
vestments  aud  ^iv 


Bftawa.  tint.  Btiiid  Sale  The  i  it'  <  I'uii 
ed  thi!.  week  awarded  a  new  eivie  it-t-u-;  «'! 
SSuM.Otiii  six  months  notes  to  Uo'"l  tiiinil.' 
jaud  Co.  of  Toronto  ibis  short  term  bian 
(will  be  used  to  v*  tire  notes  due  m  %ew 
A'ork  on  Febniar.'  J  T tse  loan  works  ou'  on 
tbe  ba.'-is  of  "kl  p.o  which  wa.s  tbr  ir,w> -t 


and  11  ilium  ^laekenzie 

liivoi-t-d  and  ob.'iiiri'  as  are  the  affairs 
of  Qii*  ;.i  '  l.’mluat  p  floor  not  apptar  IWS- 
-dd.  iliat  il'i.s  ruinoi  .■;iu  haM  an>  biiMS  ini 


‘di  Of  all  goods,  plant,  raw  material,  etc., 
recjiiisifioued  or  taken  away  b>  the  enemy 
SiK  h  e.stimale  to  be  made  out  at  the  mar-, 


fa.  t  111.  1 
l.  ii.jt.1.  II.  a' 

..■ill 


I  IK.I'I  III  I  Ilf 

an. I  I’.'w.r 


(jM' lie.'  Kailw ay,  j  ket  valin-  on  the  date  of  signature  of  peace. 


ompanv  for 


ifi  Of  all  war  indemnltv  or  expenditure 


I  oiunmiiieaine.  and  luxurious  h'’'iio.'-e.l  by  the  enemv. 


I'uMi.  ati..r!.  lull  of  r.rt"y  maj 
I'd  with  a  i.iiiliiat.  from  ih. 


offer  rei’eived  Roml  and  lioodwin  of  v.o.'-  I”"" 


♦on  offered  to  take  the  notes  a*  t.  ■ 

I  John  Bain  tendered  at  a  rate  of  4  l'i  p  c 


lull  of  r.rt"y  map.s  an.l  adorn  ■  H  itli  regard  to  personal  damage,  the  rom  I 
..(iliiat.  from  tin;  auditors  to  motee  propo...es  that  every  distrn-t  of  the 
iiotiodv  liail  ^:ot  aw  H\  w  jtli  any  Allird  Natjons  should  establish  a  detailed 
ito|io-i»s  lit  tbf  oonMUiii' I  said  list  ol  .  a:  iialtles  caused  hr  the  war  to  the 
i.ni^ie  and  Me^autir  Pydway  soldiers,  .allors,  ov  rivi'ians  living  in  their, 


'.ni-Me  and 


AancPUier,  B.Cr— Bond  Sale— The  tender 
jof  the  Lumbermens  Trust  Company,  of  "■ 
jportland.  Orp  .  for  the  purchase  of  f  t  ■.■Ao.e.i.i 
j  worth  of  <Mty  of  I'aneotiver  .".lo  pc.  bonds 
at  fig.SI  was  aeceptod  by  (he  City  Conneii 
jon  Tuesdav.  this;  tender  being  fna  highest  '* 
of  five  considered  The  bonds  are  nsiud 
against  the  err-rai.s  of  the  year  thl.:  ’ 


i.f  III.  d.'|.o-i»s  i.'t  the  oomi'tlli'  I  said 

of  th"  l-otii.m-Me  and  Megautir  Pyiiway 

.'on-pai!v  — 

Ibis  ’’ail,.. av  runs  between  lyste.r.  Que 
and  i.yn  F'esebalion.-.  a  distance  of  LiO 
inilf.  I.  lyki  n  met-  by  the  companv 

d.inii  r  lihi  u.M'  l')s>  The  Vfiail  is  of 
siaii'lyi'l  -ain;i  .  .'P  lb  tsils  and  s.prxes  a 
\»r>  -'<•>■]  lumbi  1  tarntorv  it  was  aefinir- 
ed  IP  I  ..nnfvtiou  wnh  the  purchase  of  the 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALT, 
EXCIL\NGE.>. 
MLNICIPAL.  SCHOOL 
DISTRICT  RURAL 
lELEPHONE.  ETC. 
BONDS  ALWAYS  ON 
ILV.ND  FOR  IN  VEST¬ 
MENT. 

HRITL  FOR  PkBTILXljLB^ 
a.M>  OLB  UnT  OF  UFFESIMj^ 

H.  O’HARA  &  CO. 

Members  Turunlo  block  txcbinzo 
hUFAt,  uA.xo 

TOBO.NTO  LA.>AD1 


Lnlihled  Securities 

BUIGHT  -  .^OLD  -  QIOTKU 

WniHccl-HOMi:  B.WK 

A.  J.  PATTISON,  Jr.  &  CO. 

5«-D5  ai.vo  sr  ,  XI.,  toromo 


Municipal,  School  and 
Fabriques  Bonds 

Canadian  Bonds  Company 

l!:ii  M.  James  Si»ee(,  lt.inlre.il 
lei.  >!?iu  lifiJ 


j  <iiieher.  Bond  Sale — T'h-e  firm  ot  Mood 
iJuudv  &  I  o,  of  Toronto  was  lh(  l  Uvccs.s- 
i.ful  tenderer  for  the  STSO.Oo"  p..-  fix.-  or  un 
|v  ('ar  city  of  Quebec  gold  bonds  at  '.'9  f'h  I  he 
jnext  highent  bidder  was  tbe  firm  of  j?  M. 
(iraiif  &.  I'o.,  Boston,  who  offered  99. "7  fur 
the  five-year  bonds  and  jilu-  *>1"  on 

the  total  of  the  fen-y-rar  bond: 

I  r.AlRlOTir  l  t5T>  OBAN  IS. 

'  Grants  to  the  |■anadia»3  Fatrloti.'  1  und 
have  been  made  as  follows:  — 

Perth  Count.'.  fl&.f'OO.  in  mouthly  inrial- 
iiienis.  Tax.  mills. 

Hastings  County,  .■fjsfif.p,  m  mouthly  in¬ 
stalments 


DOr.3 !  ion 

b3F 


(lid  Prospertuse*. 

.1  ifcaid.-  the  Qiifhrv  and  .''agiienav  line. 
!•  ha-  alwH':  In  (11  mad.-  to  appear  id  the 
tfiphr.  Uoilwa.'  I'vports  as  a  piopenyot  Ibi 
Q'uhC'  Ktnlwa.'  Ui  iIk-  pruspcvlus  of  the 


Duffenn  County.  ?:,450  to  PartioL).  Fund  famous  rreuch  hotul  i.-sii< 


and  .<125  to  Bed  Cross,  tuonihly.  lax.  U 
mil  la. 

Essex:  County.  $7C,00f'. 

Kent  County.  $75.ftno.  in  monihly  in.sial- 
menfs.  Tax,  CU  mills. 

Prmcc  Edv'ard  County,  J24.000.  in  month 
ly  instalments. 


19111  olTei  in,--  .i.i.'iO 
he.-  Railway  fi.r  ‘■|li 


K.  Rai  V. a\  Ol  i.  i  ons  i  u«  lon  o  e  j^.  ^  ^  whose  earning  power  has 

Qiiehe.  1  astern  and  ,ho  prolonga  ion  of  the  ^  laccording 

Qu.'hev->Hentna>  and  th-s  .-onst ruvtion  of  .ehednie)  in  ronseqnence  of  Ihe 

an  fle.-tn.-  power  plain  on  h.  ^aguciia.v  ^ 

Ri'.''!,  II  1'  expreisly  statC'il  that  the  line  , _ v _ . u  .viu  . . 


r  ihc  ifuehcc-Sairurnay  Railway,  which  be- 


Xorthumberland  and  Hurbam  foiiniies.  hinyv  to  the  (Inehee  Baiiwuv, 


?12".flfi0.  Tax.  4  trulls 
Ontario  County.  $90,iin(t 
Reel  County.  $,j0.ooo. 

I'aierloo  County.  $50,011. . 

Ore.'  County,  •'*7L“,oon,  lu  inouihl.'  in.tal 
nicDLs  Tax.  mills 

Leeds  and  tircnville  Couniy,  *-lo  ..oo 
Brant  f  ounty.  $51,000, 

Lanjbton  County.  JSf'.ooo,  The  inonry  will 
be  scoured  by  issuing  5-year  bonds 
Renfrew  County,  $100,000. 


V  .  ■  ’  •■  ■■  .  ‘  expe,nd  for  the  benefit  of  surh  child  a  sum 

..r  ibe  ourbc.-hacurnav  Railway,  which  be-  '  annually  until  the  age  of  twrnty- 
..n.s  to  the  dnehee  Bailwav  l.fgbl  ©pd  ^  ^  ncecs.ary  to 

lower  (.1.  now  ends  t,  miles  from  he  town  calculated 

of  Miiria'  Ra.v  .  "'o  Mant  of  the  Last  included  in  the  amount  elaimed  from  i 

I  anada  I -vw .  .  and  I'lilp  t  o.  I  he  Quehce  countries  and  paid  over  to  the 

Railwa,'.  T.igM  and  Rower  o.  was  the  prc-  t.,„crnmeni  of  the  Allied  nation  to  whvih' 
.leeesso,  of  th  Uutbf.  Railwa.'  Light,  _ 


I'ower  (  'i~  now  ends  tl  miles  from  the  town 
of  Ifiirra'  Ra.'.  near  the  f.lant  of  the  Last 


v..v>  eouury  ,  -r.. lu  mouiuiy  lu.  lai  gut  bn  Railwa.'.  t  ight, 

*t°'^^i  ^H*i-*"*  tin,  no  Powi  r  (0.  and  was  entirely  lu-  ^ 

Leeds  and  GrcDvRlr  couniy.  $40  000,  latter  eompan.'  KeduGe  $10.(¥M>.«00.000. 

>iani  oun  ' .  $.j  •  '  ly.,-  (he  Quebe< .  Ilonimorcn.  y.  and  j  Fhe  amount  of  these  elainis  eannol.  of 

lyfinjofon  (  ountv.  f  non,  Tnr  iiioijrv  will  ,  .  .1  .  <.1  ,  „  .  ^  ..t  i  ©i.  j- 

'  «nMirnd  h  •siiin-  -  ■  •  1  H  ’  haih'oix.  ii  wii:-  the  oiieiiial  compan.'  ollcourse  be  estimated,  but  the  Look  Ahead 

Renfrew  (  ooiov  <1*00000”'  ^  '  "hole  griiup.  and  was  sueve.-:  1  ul ly  Commiltce  puls  the  figure  at  L 2,O00.O00.0O0 

'  _ _ _ • '  "  '  '  _  1 1  ai'sf.'noe.l  into  tin  Qiiehce  Railwa.'.  Light  _a  sum  easily  payable  by  the  Central  Lm 

‘‘'‘'I  I  ow  el  aii'i  thill  to  thc  pi  csint  eoni-  pircs  — lu  additloD  to  other  items  of  an  adc- 
_  .  .  pat),'.  '  quatc  indeinnity  -which  can  hardly  fall  short 

Freight  Congestion  \  ItMorled  version  .of  i2o,000.0oo,000,  Ihr  eoromlltce  pro- 

™  —  R  HPIMO,.-  prohahle  Iliai  thr  rc,Kiri  arose  P™l-o''i«“«  Payable  by  the  rrs- 

ITcighi  shippers  arc  not  yel  feeling  an.'  a  d,Mor..'d  'er.-ion  of  the  Mory  of  ilio|[’ccm‘^  rcuton.e  Allianee 


Freight  Congestion 


great  amount  of  relief  froin  the  eongc.-u.in  Quehee- 

,  .  ,  ,  „  ,,  baviHua,',  "  111.  h  "ere  at  one  tinio  ing 

which  has  prevailed  for  some  time  pa:  t  .ui  ,r,  ,hrn  pur- 

tbe  railroads,  although  ihc  curtailmeni  ol  <  toi,-.  r|  ov  an  unknown  part,'  ,  generally 


great  amount  of  relief  from  the  eongc.-uon 
which  has  prevailed  for  sotur  time  pa:  t  on 


ASSURANCE  COMPANY 

,  L£-aM..ibc'l  A  D.  1?61 

FIRE.  MARINE  in')  EXPLOSION 

Head  Office.  <  -  TORONTO 

Assets  over,  -  U.OOO.OOO.OO 

Lasses  Ra*** since •-'co'pora.tlc"  In  185* 
Over  JM.OOO.OAfl.M 


Fhi  ■  pup.  ■■  n  yrar 

iijpon  on  ba.'l  p.vef  ainl  z<  ' 


iIhii--.).  .‘U.I  r 
;  an. I  I  'i 


DealtTs  ill 
Governmenf 
Municipal  d 
Corporation 
BoncF 


r pcrticulars  gladf*/ 

f'.rrit  ::hrfj  rc-V’;**' 


Hanson  Bros. 

BOM»  Ul..\LF,BS  fcST.  18S1 
1»>4  St.  James  St.,  .Ilonireal 


I  passengrr  service  whirl)  was  ordered  hv  th<  sn|i|.os(i 
1  Railwav  Commission  has  been  m  effeet  for  no.  n  :-i 
Itwo  weeks  The  (xplanation  adinne.d  by 
I  railway  men  is  that  the  .-urtailrne  in  w  a . 

I  for  ibe  pui  pobe  of  enahtmg  tb.  oi  lo  r. ml  1,,;,^  p, 
j  hveornotr.  r.s  to  the  ;-hop:  tor  eo  erha.iliiig.  ...  i,,  ..  ,.  jn,, 
I  praotirally  no  repair  work  bad  b.  en  den. 

;  inee  itie  higinning  of  the  I'M.:  gram  m..\i 
’  mrut.  V  bi.'b  n<-b:’oni.-f  d  wiili  a  narinul-  ,,|  ,i,„  i 
|arl,'  bea'y  .and  roniiniK.us  iiwhi:  '  rml  a.  ii\ 

Ry  throughout  the  liomipiori  Tiie  i.pan  | 

rd  locomoM' p-  .are  only-  now  l  .  cinrinc  n.  ..i 

come  out  of  Ihe  shopr  in  mimberi,  lufti 
I'leni  to  make  any  impres  ion  op  iin  in  i-ip 
eongesuon 

Y'orse  in  Toronl... 

Ihc  i.ongcfctiou  is  eon  iderabiy  w.pv.  ni  'D.  Rde 
Teion'o  ihao  in  llontreal,  an.]  ih>  re  n  .a  inn 
ncar-faminc  in  soft  coal  in  'hf  cn.'  wlurb 
in  seriously  impeding  work  on  miiiiinen, .  ^ 

It  w  a.s  reported  on  M  i  dne.sday  that  i  v .  ry  i 
:  niing  from  ihe  Sm  peiu  ion  Hridge  i.,  i;.,.  b  '''  ^  ^ 

ester  was  blocked  with  i-rial  ear  ill '-tin.  . i  | 

for  I  anada  and  'ha'  .'.ill  .a':  i  on: 'gneil  le  '  ”  ' 

Toronto  merrhe lit:  v*  ere  l.r-ld  up  I  .  n  .lot  _  '  \ 

lar;.  a  ton  i;  beiug  asKr.J  foi  ■of  ...al  in  | 
Toronto,  againsi  a  usual  j.rie.'  of  .i:;  ...  iii.  '* 

'Foronm  New;  i  propo- mg  that  m  all  .a;-,.;  '  '**" 

where  iber,  are  liarallfl  lines  of  railwa’  "  ' 

rendering  'eryi.’e  *o  the  lanie  .lisi.i.  t:  iii.- 
nas&enger  rervire  phculd  be  abso!u''l'  ' 'n.e 
I  pended  upon  one  of  then  and  pai  engei  ; 

[  I'ompelled  te,  travel  by  the  other 

Industries  May  fl»se.  Y,"' 

R.radst  reefs  llontnal  report  Un  .  w..k  i ,,, 
i-ay..  "The  lougesie.)  state  of  laitwav  |,, 

traffm  m  seriously  iiitjrferiiip  -..ith  bu.i-  r i 

j  netj  It  K,  verv  difficult  to  get  goods  that _ 

I  have  been  on  the  road  for  a  long  »mir.  tp.  -  " 

I  traffic  i.s  so  congested,  and  i'  r-  also  dttfi 
j  cult  to  make  deliveriis  into  the  tn'trnjr 
and  the  present  outlook  i.s  that  n  "ill  b. 

.omc  time  before  the  situation  is  relieved  I 

I  Soft  coal  and  coke  are  very  prccloui  arti  I 

lies  to  our  manufacturers  these  da.rs,  and  I 
'  There  is  some  talk  of  some  of  o'lr  large  in  ,  B 
diitiries  closing  down,  on  account  of  hai  D 

ing  no  supplies  on  hand. '  B 

The  railroad  repair  shops  are  understood 
to  be  somewhat  handicapped  in  their  eftoi's 
to  rush  repair  ■work,  by  the  shortage  ot 
operatives  and  by  tjhe  fact  that  much  of 
their  mei'hanical  equipment  has  been  given 
over  to  the  manufacture  of  munitions.  Rail-  , 
wav  men  look  forv/ard  with  t-onfidenee  to  ? 
radical  improvement  in  the  situaU'ju  in  Dk  ; 
near  future. 

An  essential  feature  of  the  situation  is 
the  fact  that  the  class  of  indu.t-try  to  which 
the  Dominion  is  now  chiefly  devoted,  that, 
of  making  munitions  of  war,  is  one  which 
calls  for  exceptionally  heavy  movement  ot  I 
bulky  raw-  materials  In  the  shape  of  ore  and 
coal.  The  weather  has  also  been  a  detri-j  — 

mental  factor  during  the  past  week,  as  the  * 
e.xtreme  cold  is  very  hard  on  rolling-stock.  J 


n|i|.oH(.i  lo  i<|i|.''Miii  ilu  llaekcnzic-Mann 
I't'.-r  (  liiiin.s  were  placed  al 

omei h!ii-'  Ti'ai  a  million  doitan-.  and  ilinr 
|■.'n(  l  will  . |, nil'll.  :  rtveive  whatever 

nay  b.  I.  l'  of  tin  I  ...'liruuer  <  oui't  awai'l 
r  and  abir,.  ’■  bat  ba.s  to  he  panl  to  the 
.•ii.ilio!  r,  ot  .in  piirebarod  r.ropcily.  .--o 
lial  ‘  \i  :•  witlioiii  (Ml.  I  in.:  ini.j  till  qili  .-Uol) 
if  ..w  n.  r-bi|.  I'  remaini-  an  intrre:i- 

im  pii.nl.  ni  w  le  Hiei  i|ie  Quebec  Railway, 
It.:.'  aU'l  Rower  '  onipany  "ill  7' i 
n.i  I.  .ill'!  ,lu.]-'  C.Tpel:  is  through, 


A.  ,MA(  DONALD  ( O. 

'll.  i;iley  Rii‘  boniclliiiig  In  Say  \h«ii(  List 
inn  ''(oek  in  'Inntreul  hikI  rnroiiln. 

V.  ijinipcr  V.  R  Ri|.  y.  i.rcbnlcui  ..in 

■-.n.ial  niaiia-.:- I  .rl  the  .1,  .via.'donaid  '  o 

ha-  r.  Ill  mil  afi.r  a  llii'e.  "  er  k.s'  '  i  |l  o 
in;  J...  lion  111  tin  Inan.  li  warehouse'^,  am 

.■‘In.  ..I  tio  i.inin.in  ■  ai  'arj.jijs  p.jint 

'll  lilt'  ,.  I'.  |i(.i  i  .-.-nirl |i nin:  v .  r\  cf.o.l  ii 
'L‘  ri.j'iini,  f  ■  t  '.  1  J.  n  1 1  ot'ia  I  h<;  Inim 


I  11-20  by  the  German  Empire, 
k-20  by  Ihc  Austrian  Empire; 

!  i'-2"  by  the  Turkish  Vampire, 

I  1-2"  by  the  Bulgarian  Empire: 

I  'Fhese  fhar,ge.s  to  be  guarantee.l  .iointly 
and  severally  hy  the  whole  of  tin  enemy 
countries 

"It  is  only  right  and  propo."  says  the 
t'onimi'iec.  "that  for  the  next  two  genera¬ 
tions  all  (he  efforts  and  all  the  produi  tion:' 
I  of  the  enemy  eoiinfnes  should  be  drvoteil  lo 
repairing  ihe  damage  they  have  wilf.illv 
eauscl 

!  Tbe  Finanejal  Tunes  has  a  largei  circu 
l.ation  in  the  rich  investment  field:,  ot 
'Ontario  than  any  other  financial  paper 


,  ,  looked  about  the  city  tlioioughly  and  found 

'‘*''"1  that  be  could  not  better  himself.  He  had  ^ 
•  iher-sfore  decided  to  take  the  bouse  at  $50. 
,,iirl  Rents  have  gone  up  in  all  parts  of  the  rity, 
i  „  and  the  number  of  empty  housc.s  Is  greatly 
it  of '  rediierd 

■oj.j'  Slock  r.xchnngr  Farlllticx. 

I  ll'ben  Mr,  Rile.'  wa’;  slmw  n  an  eiirae* 
..|  ml  from  Tbe  rinan.  ial  'Flmr.;  pertaining  to 'he 
lem  i  defeirabilii;  of  maiutainlng  a  transfer  olti.-e 


GOVERNMENT  AND 
MUNICIPAL  BONDS 


a  iletailed  estimate:  j 

'll  ror  ibe  repairing,  lebuildmg  or  le-j 
placing  of  any  building  of  auy  dei;..'ript!0n  ■ 
in  proe‘-''S'>  of  beine  rurrha-cd  bv  th-e  Do-  ’’hatever  damaged  by  the  w.  .ar  | 

mmi'.n  Giiv  e rnmt  ui.  and  Thai  I's  only  con-  ibi  For  (h*  damage  done  to  any  public  i 
lie.  lion  With,  ilms.  rumls  « at;  f.v  guarantee  work,  railvva',  roadwav  bridg®  etc  etc  ■ 
or  b.n.R.  II  w-,  im-.bev  a.i.R-d  that  the  ,,,  • 

.  tn,  I,  nci'ciinr  ft  'be  toads  'n  nuestlon  ...  ° 

wpv'„,  th-.  biadi  of  1^11  Fodolpbr  ‘Forget  caused  bv  the  war  not  Included  in  tat 


Db« 

Price  to 

Held 

Dominion  ot  Canada  . 

1P2.( 

about 

Dominion  of  Canada  . 

IWI 

“  5.20f:^„ 

City  Montreal  (R.C.  Schools  i  .. 

1951 

5.20‘vo 

City  St.  Hyacinthe  P.Q.  (Schools  i 

M  *C" 

'(*' 

1921- 

-30  S.40‘^o 

City  Brandon,  Man  . . . 

'  r  ' 

•*  C 

IDLS 

City  Sorel,  P,Q.  i Schools'  . 

.',1 

1936 

5.50<v, 

Town  Sudbury.  Ont  . 

•-'-e 

192.3- 

3/  S=62% 

City  Cranbrooke,  B,C . 

19.j1 

City  Lethbridge,  Alta  . 

inu 

City  Medicine  Hat,  Alta  . 

•*  p 

19.33 

6% 

fnuettmfr 
FYonkf,  • 


/’(jrri.-ij/o,  a  in  ‘/efatl  ijladlp  fvrtftghsJ 


A©  E-  AMES  &  OO- 

Trf|.n«portatlor* 

Moriti*0|Kl. 


Fitabllthad 

1889 


av  runs  between  Lyste.r.  Que  Beales  Pown  From  $4,000. 

1  F'esebalion.-.  a  distance  of  LlO  ^  ^  , 

i:.  iak.li  rne,  bv  the  eompaii'  <^^3th  of  any  individual  aUribnUble 

mn  l.-mt  'Fhe  road  i:'  of  should  be.  fixed  at  the  value  of 

im  .0  lb  1M1I.S  and  i-erves  a  LSHi.  and  the  in.lury  (other  than  death) 
nbii  ternt..rv  it  was  acquir-  bccf according  to  a  ached 

lion  will,  the  purchase  of  the  J""*  of  which  a  few  samples  may  suffice; 

.  ha,  ter  ol  Ihe  gurbci  Lastrrn  Railway.  The  reason  (incurable)  .  100  p.c. , 

.  oiiipasy  WHS  .Hk-  ,1  over  as  a  going  con-  ‘''T  o' V  ’ -.i' ' '  'n 

.  en,  ami  n  revenue:-  have  been  lake,,  into  ’  ^Oth  hands.  .  I-JO  p.c. 

111.'  .aiiiiiigs  of  tin;,  eompaity  '  ,  ,  ,  . 

..'Pile, I  a  .ta-nieni  ".'uM  hardly  be  ^ 

t.r.ysit'1.  ,f  ih  giiebee  Rail'- ay  bad  not  ae-  """  «  ^bumb  .  5  p.c 

q.nrrd  Oje  aCual  ..wrirrship  of  the  Lotbin-  .........  20  p.c.  Ope 

iere  line  And  there  ba*  been  no  mention  of  of  thumb  and  one  finger  J5pc.  10  p  r, 


A  Time  To  Be  Cautious 

IF  {«  no  doubt  n  fiine  to  be  (.autioas. 
But  it  is  possible  4o  be  over  cautioug. 
There  is  no  reason  why  a  man  should 
leave  his  money  oo  deposit  when  he 
could  as  easily  and  with  equal  safety 
obtain  5%  hy  investingf  it  in 

Mortgage  Corporation  5%  Debentures 

At  the  present  time.  Mort£:ag:e  Corpor* 
Rtion  .•*%  Debentures  form  a  profitable 
and  safe  investment  for  idle  money. 


.,f  mai  pn.p.  rty  or  of  stock  r-epro  "I 

II  ;  in.  .  'liai  dale,  and  the  item  of  thumb)  . . . .  ...  4,j  p.c.  ..a  p.c. 

b,.„.|.  and  ,n.ne.-,r.  in  other  cor-  .  ' 

u,  'he  guebe.  Railway  ©cbOs  both  feet  .  1-JO  P  c  ; 

he- n  decreased  o.-  o  one  leg  .  v 

L-osi  of  one  foot  . .  -tO  p  c. 

■rtusp*.  .Shortening  of  one  leg  2  in  or  over  20  p.c.  • 

1  and  .''agiienav  line.  Loss  of  great  toe  or  twu  or  three 

h-  to  appear  in  the  toe!'  . .  Li  p.c. 

aii  a  pioprrtyot  ihi  Look  After  the  OrphaDS, 

he  pruipc-'tus  of  the  .  j  ,  ■ 

<m'  I  D.s'cml.er  "0  suggested  that  the  legal 

.f  1  -r,".,  t  guardians  of  any  child  under  the  age  ot 

I.l  of  bonds  of  gue-  .  .  ...  j  , 

-  .  .  f  seventeen  y  ears,  of  any  individual  who  has 

I  on.st ruction  of  the  ...  .  '  _ , 


InCere^  at  iRpAA  ahla  In  cash  at  yaor  local  bank  a* 
tha  dpy  it  ladua,  Principal  on  thadata  ag-raed  upon, 
tha  bifsv  or  Inrtparienced  iovaatar  hao  no  war^v. 
no  vHtrhinr  of  >fhjc»  and  marirftf  Hfa  aecurlt.T 

oeA«»  sHruiti$ 

Not  a  doMar  ha«  e*  ef  baa#  kiFft  f*  Hvaafar  <i» 
tbeta  Uahenturea 

Intereatfnt  bo^ktat  abaaf  ••|»ROP1TS  FROM 
SAVINGS. ’ *  ft  hfrb  oooia  ^ar>‘  valuabla  ad% lea. 
*vilt  ba  stDt  froe  on  requaot.  Wirita  for  ti  tt*da>» 


STAHDARD. RELIANCE 

iqRtGAGE  CORPORATION 

kk/  Office  82.-88  Htn^ Si  E  Toronfc 


■ranoh  Of(lc*v. 

•  TR  RROCKVILLE  CHATHAM 

F.LMIRA  NEW  HAM8UN0 


i  'T  i '  ;'t'I  iji 't  T  VTTirtVn 


Individual  vs.  Corporation  Nanagement 


I  N’  rbGRIT3  .  rpf  jtoiiBil'ili 

Knovrl'^'Jj’r  4*f  Im 

»Fv — tn'i  fho^=»•  KiLiuuu'i  I'ti 
modern  (-<intji.'l()|i:!  In  f.»rc  .( 


kI  ]iHR»rrni  ’**gaTdjng  iD'vrff 
u  iMini;  fruBijecBblp.  ijkcruMvp  abi- 

iniF’rruplion  Arc  noerrAgary  un»!"r 
'•  (  an  Go  lonf'idcrrd  v hotly 


can  h('  rar4'i>  found  tr  a  friT'nd  or  >ndi\  idual 


1  in.  >  I  KIil  )M.  TUI  s-I : 
•  fjualilicaUoiia  of  h 


T  ho  <  onipani 
pomff'J  C.NOcyl 


»  <iUml\ATU>\  poii,"'wr'A  aM  of  fhoi# 
•onYiHMcnl  friibloo.  in<’liJ<JinK  a.'uurcd  OAib 

T  of  GcnflitTatH  L 


5  ri  K  L I  trust! 

s  Corporation  I 


a.liu  ini.  ni  w  hi.  h  w  etyi  on  in  |  i,i  Montreal  owing  to  its  "nominal  .'ont  of 


lelfl  np 
I  w  1 1  y  r  a  I 
I' 111  liirii; 


I'I  !  Iia  .  ..im  aim. IS'  innipir . '  I;  1  .t.-iOn  lo  $*i')i'  a  yrar,  he  said  tha'  if  the  I’om 
'I  ami  'll.  <  \i.~tiii;;  li'l.uneh:  <"  ai-  i  pan'  ke|>l  ll.e  :  l.p'k.s  IlSteil  in  Montreal  it 
.-  1' .  1 1  III.  TCIgtl  nierrhani:  m  1  would  al-.y.  ba\e  1..  kre.p  (t  Iteted  In  Toronte. 

m»  n.'fe  "1  a  i—iifc!'  piysition  ]  and  the  cost  would  be  $2,400  a  :  eu  ,  jg.jc. 
t  m-.  a- 'juaiutarees  ip  laneou'e,  for  ♦ran’: fer  agent'  an*l  $600  foi  a  regie'rar 
.-.nd  Mr  Rile.v,  "that  tor  tJi.  pa.st  in  ea<  b  epy 
-  lu  had  L'f  ii  o.eupyjiig  an  eyerl  If  ihi;i  ia  the  earz-  it  must  be  admitted 
'  whi.  b  lu  rented  for  .iDi  a  rnonth  that  ilu-  eo:  1  is  rather  ex'crsiiv-'.  a:,  a  Mini 
_  ii(eii'ly  lor  a  rnirwa)  of  ihe  of  $J.t"i)  a  year  woul'l  (.rovid*  for  a  eo.j'l 
foiiml  that  b-  would  hav,  lo  pa.'  lalesman.  tiui'  in.’riar!ng  the  produefiv' 
1,  w -  (|ui'r  an  in.'regsr,  an.)  hr  .  apaeitv  e.f  »he  cijmpan' 


.  lu  had  L'f  ii  o.eupyjiig  an  ryerl 
whi.  h  lu  rented  for  .tlk  a  rnonth 
-  i((e|i'ly  tor  a  rr.irwa)  of  ihe 
foiiml  that  b-  would  bav,  lo  pa.' 

1,  w -  .|ui'r  an  in.'regsr,  an.)  he 


/f  MU  lijs  JARt/IS. 


0  MOHHOW 


4EMILIUS  JARVIS  &,  CO. 

MEMBERS  TORONTO  STOCR  EXCHANGE 
'APVIS  BUILDING  TORONTO,  ONT 

TRUSTEE  INVESTMENTS 

'  tn  OF"  STB.4TrORr»  .  TO  (  IKLD  .X.t.Xe, 


'  tn  OF  STB.4TrORr» 

<  "I  >T1  OF  WF.M.Ivn  .. 

'  Ol  S  ri  OF  HASTIM.S 
'  in  UK  ST,  r.4TH.\RI.1ES 
•  ITV  or  AM 
'  ITV  OF  FORT  WILLI,* XI 


^  0,-»«Hr-oS  tlinflqing  Pirecler 

'■  W  3  DIMM,  <  -  K  HtnBfcRI  WADD'NOTON 

.SOKINr.  .ST  IfiASr  •  TOROMTO 

■  J.?l  r  pLo  ne  M.V"'  2  ^  ^  ...juaiLiiAidHMWl 


make;  your  dollars 

FIGHT 

AT  the:  front, 

BUY 

DOMIIilOW  OF  CANADA 

THREE-YEAR 

War  Saviiigs  Certificates 

^  25.00  R-oi=f  S21.60 
60.00  43.00 

100.00  36.00 

INDIVIDUAL  PURCHASES  LIMITED  TO  $1503. 

FOR  FULL  PARTICULARS  APPLY  AT  ANY  BANK 
OR  ANY  MONEY  ORDER  POST  OFFICE 


.m:vv  xuiuv. 


FILL  PARTiriLAHS  OV  REQtEST. 


LOXDO.V,  K.\<; 


JAN  9,  *917 


Subscription  rates — *3  a  year  In  Canada:  In 
Oreat  Britain,  12b.  a  yeai  ;  in  Unite.l  States, 
33.10  a  year.  Cut  out  the  Bulvocripti.;)!!  form 

printed  Jn  this  Issue. 
u 


P'INA'VOK  OKPART-MSNX 
Ot-ta-wa 


The  Financial  Times  has  a  larger  «ir 
laiioD  in  the  rich  investment  fleMi 
Ontario  than  any  other  financial  PBPMG 


i 


/ 
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FORTY-FIFTH  FINANCIAL  REPORT  OF  THE 


Confederation  Life 

ASSOCIATION 

FOR  THE  YEAR  ENDING  DECEMBER  31ST,  1916 
Submitted  at  the  Annual  Meeting  Held  at  the  Head  Office,  Toronto,  January  30th,  1917 

CASH  STATEMENT 


Net  Invested  assets,  Dec.  Slst,  1916  . $19,857,424.64 

BECEIPTS. 

Premiums — 

First  year  .  $  426,597.15 


Renewal 
Single  . . 
Annuity 


Less  re-assurances 


Interest  . . 
Rents,  net 


2,394,796.01 

117,110.98 

49,250.59 

$2,987,754.98 


$1,026,6.57.20 

51,262.4.8 


DISBOtSEMENTS. 

To  Policyholders  and  Uencficinrics: 

Ileal h  dlainis  .  $8.50,414.91 

Disability  claims  .  986.00 

lOndowmonts  .  465,729.60 

Annuities  .  106,692.36 

Matured  investment  policies  .  215,687.00 

Surrendered  Policies  .  222,820.15 

Profits  .  254,857.90 

Kxpense.s,  salarie.s,  rents,  commissions  to 

UK(uits,  doctors,  solicitors,  etc  . 

ilovernmont  taxes  and  ilcense  fee.s  . 

Dividend  to  stockholders  « . 

(Irant  to  General  Ho.spital  by  shareholders  ... 
Net  Inve.steU  assets,  Dec.  31st,  1916  . 


$23,379,075.46 


$  2,117,187.92 

813,829.55 

42,572.80 

20,000.00 

1,000.00 

20,383,085.19 

$23,379,675.46 


IX(’()RI'ORATION  NOTICES  '  e.-iinbli.-liment  and  support  of  associate 

_ _ _ _  _ in.“'.)tution,s.  funds,  'rust-s  and  convenlei;e* 

calculated  to  benefit  employees  or  ex-tti* 

Golden  Rav  Fi.shing  Company,  company  (or  its  predeces*,T» 

*  ^  ^  ^  r  »  In  business)  or  the  depend'^nts  or  conrectl^t^^ 

JjjlHitpd*  .«uch  p*  r.sor.«,  and  to  iE?rant  pensions  ana 

,  a )lowano^.«.  and  to  make  payments  towards 

PfliLlC  NV.tioe  is  hercbv  plvcn  that  under  ’"suranc.-,  and  to  .subscribe  or  giiarante* 
thr.  vir-c.*  !>...♦  .P  cK  -o  tV9o  T>c.  iTioney  for  charitable  or  benevolent  objects^ 

•Tlie  Companies  ,\et,"  let*,  rs  r  at'-tit  have  or  u.,ofu!  object, 

been  l.s.sued  under  t'le  .steal  of  th-  .serretarv  't)  lo  promote  any  company  or  cosnpanleBj 
of  .«tate  of  ('anada.  bCHrintr  dato  the  18th  d-.y  for  the  purpose  of  acquiring  all  or  any 
f.f  December  1916  i ...  orpora t  Inc:  Uieberd  ’f'o  prop.  rty  and  liabilities  of  the  company^ 
'I'u.son  Ileneker  and  I'eriv  ,\’oei  fhauvin,  o'’  for  any  other  purpose,  which  may  aeen^ 
liOth  of  His  .Majrjsty’s  coup.'cl  learned  in  the  direetly  or  indirectly  calculated  to  beneflO 
law;  Harold  Karle  V.'alker  an'l  .John  N'oel  the  cornpanj'; 


BIG  YEAR  FOR 
L  SUPERIOR  CORFN. 

_ n _ 

Liberal  Earnings  Based  on  the  Pro- 


Golden  Ray  Fi.shing  Company, 
Limited. 

PfliLIC  N’oticc  is  hereby  given  that  under 
the  l-'lr.'t  Part  f.f  chapt'-r  T9  of  the  Re- 
vi.sed  .''•t.aut.ts-  lit  t'.ina.iri,  i90f,  known  as 
’Tile  G.imp;inie.a  .Act,"  lett.  rs  r.;.t.-nt  liave 
been  i.s.sued  uiid.’r  t!ie  .‘^eal  of  th";  .secretary 


iberal  Earnings  Based  on  the  rro-  law;  Horoid  Kari..  v.aikcr  an.i  .loin  voei 

,  n  .1  m  c  '<a  II  Ikauchamp,  advocates,  and  Hugh  Wylie, 

duction  Reports - Ions  or  shell  bookkeeper,  all  of  the  rny  of  Montreal,  in  the 


(u)  To  purchase,  take  on  lease  or  In 
:hange,  hire  or  otherwise  acquire,  any 


Steel  Made  for  England — Algoma 
Central  Expected  to  Make  a  Better ' 
Showing  in  1917  Than  Ever  Before 
— Great  Economical  Advantages. 


Province  of  Quebec,  for  the  following  pur-  or  personal  property  and  any  rights  or  prM 


po.sc.s,  vi2: — 

(a)  To  carry  on  business  as  fishermen  and 
the  bu.f  n.  fit  fi.-hing.  Including  among 
f.li.er  'liing.,.-,  l  atfhlng,  curing,  drying.  ..enolc- 
ing,  pr>,s(;rving.  canning,  packing,  importmer. 


;  viicge.s  which  ttie  company  may  think  nece»s< 
fishermen  and  “f  conyenicnt  for  the  purposes  of  ital 

eluding  among  business  an'i  in  particular  any  machinery* 
-  drying,  .enolc-  Platit.  stock-in-trade; 

king"  tmp'.rtmcr.  (v)  To  len.i  money  to  cuslomer,3  and  otheral 


—Great  Economical  Advantages.  fyponing  buying  .selUng  and  oUierwise  deal-  having  dealings  with  the  company  and  tm 

ing  with  and’ in  fish  and  fish  products  of  all  guarantee  the  performance  of  contracU  bjH 

- description.*,  and  the  oils,  fertilizing  and  other  ,  any  such  persons; 

A.  AW*.  -*..-1,  -,-*i,**  I*4«**.*  4*  by-products  thereof,  oysters,  lob.sters  and  all  (w)  To  draw,  make,  accept,  endorse.  exe.> 

As  tn*  Cnlef  stock  market  interest  in  kind.*- of  shell  Ash  ;  to  f.ntch.  buy,  store,  sell  and  cute  and  l.ssue  promissory  notes,  bills  of  ex-* 

F.ake  Superior  Corporation  has  always  cen-  di-iribule  bait  uufi  fi«h  ef  every  description,  change,  bills  of  lading,  warrants  and  other* 

.  J  •  T.V...  ...  v.li..tl,.r  fresh  ..ait  or  frozen;  to  engage  in  negotiable  or  tran.sf..rable  instrument*-; 

tered  m  Phllailciphia  the  following  article  ..^rry  on  U,  .  bu.*ir.e.ca  of  lobster  packers.,  fx)  To  sell  or  dispose  of  the  undcrtaWngl 

by  a  Philadelphia  correspoudent  will  be  curer.s  and  canners  and  catch,  buy.  sell.  pack,  of  the  company  or  any  part  thereof  for  such' 
reai4  with  Interest*  ’  Pure  and  Can  lobsters  and  other  fish;  consideration  as  the  coar.pany  may  think  fit* 

reaa  Wlin  interest.  |  Topurcha.se  leauie  or  otherwise  acquire  and  in  particular  for  shares,  debentures  of 

Renewed  Interest  Is  centering  upon  Lake  and  own  lands  of  whatsoever  description  and;  securities  of  any  other  company  havingr  ob-. 

Superior  Corporation  bocauoe  of  liberal  ““'.TAr  KVeoCSr'  " 


earnlng.s  predictions.  Those  are  has*d  on  and  seining  rights  and  other 
production  reports  tvhich  were  running  for . r>flvii"ges  whatsoever. 

.  L  a  .  ...ae,  .  * *' *  T.)  cf.n.struct  or  otherwl.' 

several  months  at  a  rate  of  390,000  tons  of  ..n^rat.  c.ntrot  manage  let  and 


(>•)  To  ad.>pt  such  mear*i  of  making' 
known  the  product.*  of  the  company  as  may 
seem  expedient,  and  in  particular  bv  adver- 


BA LANCE  SHEET 


LIABILITIES. 


First  mortgages  on  re.ql  estate  . 

Bonds  and  debenturest ‘Market  value  $7,005,649) 

Blocks  (’Market  value  $1,037,743)  . 

Real  Estate.  Including  company's  buildings  at 

Toronto  and  Winnipeg  . 

(•Appraised  value,  $2,627,945) 

Loans  on  stocks  or  other  collateral  . 

lyoans  on  Company’s  policies  . 

Sundry  items  . 

Cash  In  banks  and  at  head  office  . 


$  6,39n.i'36.f,.( 
7,612,205.48 
1, 098, .J2  1.01 


Less  current  accounts 


Net  Invested  a-ssetsas  per  cash  statement  .... 

Interest  ami  rents  due  and  accrued  . 

Net  Inve.steU  as.sets  as  per  cash  stalcuunt  ... 

serec  thereon  included  in  the  liabililies  .... 
•NOTE — ^The  total  appraised  or  market  v.-ilii* 
of  the  Real  Estate,  Bonds  and  Stock.s  exceed- 
the  Ledger  Value  by  the  sum  of  $96.6*'; 
Credit  i.s  not  tak'-n  in  the  aceounts  for  tin. 
Mirplu,'  iini'iiint 


18,761  12 
3  193,059.75 
:i,5"0  41 
205,701.42 

$20,385,949.24 
864, <)5 

$20,385,085.19 
57';  185  21 


He-insurance  liability  on  all  oiil.standing  in- 
suranees-  including  premium  reductlon.s  ami 

annuities  .  $18,55  1. 'll". 00 

Death  claims  advised  but  not  yet  paid,  ineluil- 
inq  all  claims  reported  to  date,  and  reserve. 

held  for  unreported  claims  .  251,517.09 

Enilowment  claims  .  11,566.00 

Annuities  unpaid  .  6,556.71 

I’re.s<nt  value  of  in.stalinent  claim.s,  death  en¬ 
dowment  and  disability  .  59,470.00 

I’rofit.s  to  policyholders  due  and  unpaid .  ,'!2,387.86 

Profits  alloted  to  deferred  dividend  policies  !s- 

s'i*-d  sini-o  191  1  .  56.398.13 

Capital  stock  paid  up  . .  100, non. 00 

I^remiums  and  interest  paid  in  a'lv.ance  .  9. 805. 51 

fleneial  expenses  .  2  928.22 

Cash  surplii.s  above  all  liabilities  appropriateil 
as  follows: — • 

To  pplicyholders'  account  . $2,133,681.37 

To  sbf  reholder.s'  account . .  69.560.78 

Inv'-stment  reserve  fund  .  269,806.49 


.$21,558,295.16 


(R.  K.  .s-VI-;\CK 
Audited  .qnii  louml  foriwt:  1  ^  x|.  (.-i,-  |  i 


.1.  K.  M.\' DO.N’ALl), 
1*1  esident. 


IXSlTf  ANGK  AIT’OI  NT 


In^urant'e  IVrItteu  .  ifl  l.k’lb,T;2 


I  IIS  lira  net*  at  Risk 


OFFICERS  AM)  DIKE!  TORS 


Vice-President  and  Chatnnan  ol  the  Uuaid. 
\V.  D.  MATTHEWS,  Esq. 


I  lee-l'rirsident, 

HD.Mt  ND  B.  (JSLER,  M.l’. 


JOHN  MACDONALD,  E»q. 
THOS.  J.  CLAKK,  Esq- 


General  Supt.  of  Agencies, 
J.  TOWER  BOYD 


CAWTHKA  MULOCK,  Esq.  JOSKl'll  HI  NDKRSON,  Esq. 

LIEUT.-COL.  J.  F.  MICHIE.  LT.-HJh.  'I  hE  HON.  KKEDERIC  NICHOLLS. 
ineeiiiary:  -t.  .vi.ve  DO.\.vi4l ). 

,  Medical  Diieclof 

ARTHUR  JUKES  JOHNSON.M.D.,  M.U.C.S.  (Kiip.i 


COL.  ALBERT  E.  GOODERHAM. 
FELEG  HOWLAND,  Esq. 

JOHN  FIKSTUROOK,  Lsq. 

Actuary 

V.  U,  SMITH,  A.A.S.,  A. I. A. 


I  ingots  and  247,000  tons  of  finished  material  trawler 

'  tugr,  bnat.s. 

per  annum,  nnd  other  \ 

It  is  understood  that  the  company  la  bend-  v*  uo. 

■  1  "lOroV'llCT; 

ing  most  of  its  energies  to  the  production  dm  t  of  lishi 
of  shell  steel.  Iraportanco  especially  at- 
laches  to  this  through  the  fact  that  fine-  |,iiry)o?.^.-."(,I'* 
laud  is  the  company’s  t>es’,  market,  and  the  form  or  (in; 
steel  mills  and  munition  plants  there  have  w-.creiiou.oej, 
increased  their  capacity  a  thoii.sandfold.  Jt  '"id  refriger 

1. s,  however,  understood  tliat  tiie  comiiariy  is 

now  making  steel  rails  at  good  margin  of  .ureiv.  erm^ 
profit  for  th-c  Canadian  Pacific  Railroad.  "c  rwis. 

Alkoma  IVnlrars  Prospects.  <b-s.  ri|.tu,m 

The  information  here  is  that  the  Algoma  pr,!,"  „pVv'ti 
Central  k  Hudson  Ray  Railroad,  which  owns  shops,  f.i'  to 

2, "(M),0()0  acres  of  land  along  its  lines  with  m*  ot  of  ov. 

all  mineral  and  timber  riglits — e.xcept  wliitc  V ''^'1' 

pine,  will  inakc  a  nitieh  better  showing  lliis  t'ion.s  V.V  tUo 
year  than  before,  while  the  suiistantiai  in-  of  sm  b  pn. 
crease  which  will  be  shown  in  the  earnings  other  miter 
of  the  Algoma  Eastern  Railway  whicli  owns  "‘■rvoir*,  dn 
an  additional  "oO.OOii  acres  with  the  above  '.1^','".';,!.’'^^^! 
riglits,  will  probably  he  sufficicul  to  pay  r',,r!.^o',iJic'  i 
expenses.  -  rv.  equlm-p 

Great  economical  advantage  to  the  Cor-  'll'♦rit"ltion 
potation  is  pointed  out  in  the  fact  tliat  the  o'lv.-er  for  li 
best  coal  coming  into  tli-a  .Sault  .Stc.  .Mari<  ^ 
district  is  that  derived  by  Hie  Algoma  .Steel  ^  t.-.r-.  i 
Co.  from  its  Cannelton  (,'oal  <fe  Coke  Co.  jiro-  ■  .  i.  ■  f.vi 
pel  ves,  located  in  .Mcliovvell  ( ounty,  WW  ;*.,  '  ••""iffo  t'lre 
which  include  2,0"U  acres  of  the  Poculionitis  \  /J.' 

coal  lands  and  two  mines.  This  coal,  ac-  si',,^,n  ,r  <o't'b 
'iuir-r-d  at  great  saving  to  the  holding  com-  •■h,,,.-..  .., r-d  - 
paiiy  in  view  of  the  present  exoriiitaiitly  •■xmdi.  'ii  t. 
bigli  price  of  fuel,  is  carried  by  rail  to  l.ake  "''"'"1 

l.'r  ie  and  thence  by  the  eoni|iany's  own  lioals 
'liri'i'l  to  the  plants,  during  th--j  open  s<-asori  ..  .  f,.), . 

Now  that  the  lake  traffic  is  closed  thi.s  fiici  .r,  t.  bp- 
i.->  being  brought  in  '‘v  rail  from  the  mines.  '•<'  ■  v.  r\  *or 

rhllail<*lphia’s  Interest,  M^mm.'v^  ih 

Recent  effort  to  aequir-e  additional  blocks  " 
of  Lake  Superior  stock  disclosed  Hie  fact  tntnii.-  i. 
that  while  it  was  held  almost  entirely  by  j..  .'.u 

I'higlish  investors  tiefore  the  war,  .suhs-9-  m-.Bitr. . .  .in 
qtteiii  enforced  liquidation  has  transferred  br-mrim.-*  or 
all  but  about  I8,"()''  shares  of  the  $4",i',i00,""ii  n',’,'' 

capital  stock  to  American  intertsts,  of  whom  ..[.m. nt  nmi 
a  large  proportion  ar-o  nqiroseiited  in  Pliila-  tigbidig.  1.*^ 
dclphia.  The  .$.5,843,U')0  bonds  are  still  ‘""i  * 

largely  held  abroad.  fi'il'?.Mv-"tn 


trot,  inanag'?.  let  and  deal  in: —  Using  in  Uie  pitas,  by  nr.  ulars  by  purchase- 


fl.shtng  boat.*  and  appliances,  and  exbibition 


ork.*  of  art  or  interest. 


tugs,  boat.s.  barges,  scows,  ships,  steamer.s  by  publication  of  books  and  periodicals  and 
and  other  ve.,se|s  of  every  de.scrlption.  and  by  granting  prizes,  rewards  and  donations; 


vv ), .ar V .  dorks,  piers.  ,«llps  and  works  for  the 
i mi.rov'iii.'rd  of  n.av '.giittt.n  and  for  the  con- 
du.-t  of  tishirig".  \v}i;j]|rig  and  other  operations. 


(z)  To  sell,  improve,  manage,  develop,  ex¬ 
change,  Iea.se,  di.spo.se  of,  turn  to  aecount  or 
otherw  i.se  d*  ai  w  iib  .all  or  any  p.art  of  the 


.and  equipment  for  property  an.J  right>  .  f  tb.t 


ri.sliing.  whaling,  .seining,  trawling  or  pealing  („,a)  To  do  all  .-iie 
t.'i rpr.se.s  (.1  for  tilt*  handling  *>f  traffic  in  an)  cidentai  or  eondU'  i’ 
form  or  any  de.srript  i,-.n :  (2)  works,  store.*.  above  obj*-<  ts. 

w-.areboii.oej,  l.ri  t.'|.  e- It  s.  .-ihops,  cold  storage  (  up ,  To  d'-vtlop  a 


nther  things  as  are  In¬ 
to  the  attainment  of 


',nd  plants,  shed.*,  j 


ands  acquired  1. 


office,*,  stru'-' ur' ami  j.lant.  appliances,  inter. sled  ...  . . 

'•quipimn*  and  ina'  i. ' f..i  Hi'i  ' >-aiiing.  preparing  th*-  pann  for  .farming' ami 

■  uru-iv.  cannlnc  pm-kag.-,  1. .r.-i g-'.  handling  building  purp..,  .  •*.  c.  psiriirt ing.  altering. 

.  ..lii-rw-ise  dealing  in  tl*-  i>ro.luct.*.  or  by-  down.  . 

i.rci.lu'-m  f.f  fish  anil  fi.-.,..  |-i.  “,  f.f  w  liat.soev  cr 

'l.-.s.rii.t'ori,  or  of  whaling  or  sealing  opera-,  veriieneep  an.i  1 
tion  -  or  an*,-  other  incidental  f)p*ratlon  car-  eulliv 

ried  f.n  by  (lie  cornpanv;  (31  mills,  machlnerv,  puililin 

shops-,  f.ictorie.*.  w-orks,  appliances,  equip-  tion 

m.  nt  of  every  de-criptiop  for  tb-  handling^  on  ibi-ougl- 

rnn i 'ire-  nr  th^  nf  anv  prnniictH  »>r  ,  ,.1  .,  /  1 

bv-pr.-.I.'.-r,,  of  or  re.*ulting  from  the  opera- 

tion.*  of  Hie  compan.i.  or  of  ari.v  r  rs.ii  bina  t  ion  iv, .  iit\ 

of  sucii  product.*  or  l.y-prodii.-t.*  with  anv  .share.*  r 

other  material.*  f.r  thing  whatsoever:  'll  r-*-  (p, '  j,.)*  [ 

servoir*.  dan..-,  aqueduct*,  canals,  flume*.  't'.j  p,. 

'}rHin«.  LrlflL’-t ro'iY?u  .'‘A  c  Dudnllothnr  work*  Prn'vii.cc  of 

fiT  f?  rfj’iirnvrt  f nricU-M « ]  to  tb*"-  \  ^ 

f..*. .going-  (.-,1  p..-.v.r  h.,ii*e*.  plant,  machfn-  D'll.-d  at  tl.e 
'•rv.  wnrk^  for  tho  tTPr^rntion  Lanafid 

! ,- 1  ribn  f  ion  ri»'f1  n  1  il  b.n  of  nny  -iT  '  '  , 

ri'iv/or  for  liplitincr.  nr  for  anv  oth'^r  .*^^.2 

jnirpri.etrQ:  “ 

T'>  TiY-'t iiu Y  t n r<^.  b»iA.  pf=*11  nr<1  in - 

•■'it.j,  hi'xr^v*.  p.'K’k") fros  otlo-r  rr-  fYT\’'ir 

.  4  III  ;t(  !i- •  ft»r  <’i t •!  i n i n LT  fftor]  p s  and  to  l/i  '  M 

«  .’'oofu*  tijrf.  s*o)t  nnd  tTHdr-  In  nil  prodnnt'^  o^  1^^— 

■  v»  rv  d*  .'-•(’ririf  iiiT  -ird  to  rflrry  on  ennv  bii.ci*  MlihiK 

H4.SS  or  bucino.y.-Y'.-s  .«iihsldlarv.  nuxilinrv  or  Drills 

•-•iroibir  ♦(*  tb^  Voi.-Jipo.T.e  mfintjonof]  in  tbfc  c,|h. 

«’ijit|.-.-  jipf]  »^’!,iib  Mto  ronip'*nv  inav  d^<=*m  it  iTK'K  i 

to  cnrrv  Y.n  in  aid  tb*^r»of  or  in,  DIVIOK 

-■oboit-if  ion  tborrfor;  j  haiV'  per  « 

<  )  T  »  inn  niifnrt  or**  nnd  dml  in  fort’lirrrv  ;  *  .■*  c*.  *.i 

’  •  -  ^rorn  an*!  to  rnl'inf  oil.-  obtnin^-d  v-apitai  i>l<i  i 

.  fi-u:  rlerlaroij 

T<  bviA',  '=''11  and  aalv#*  w'r''*'kf’d  vpjijiol.o  payaMo  * 

tif  .-v  r\  «ort.  thr-ir  mat'^rinl**,  a PMirti^rin ncps  VIHST  DAY 

nnd  rnrLr<^,  n^d  to  own  and  '=-mpiov  wr'Tkln£r  Shareholders 
criin'r.-*.  liu:litor<?  nnd  pumps  with  othrr  J917. 
wr.  -  ktn-  r.ppiiririY'o.s;  ,  ^ By  order  of 

ft;)  To  rijt.  innnufnrturo.  btiv,  s*-!!  nnd  di.®- j 
tribiitf  wbolosalo  or  re  tail;  r 

0:1  T*»  ronstrui’t.  irnprov»*.  innmtnin.  work  ! 
nt’iwntr*  .  i-nrry  out  or  control  nny  roads.  wn\  Montreal.  2.3r 

br.'irirlif .**4  or  sjdiner.**,  IiridsTf-s.  ros'‘rvotrs.  wator 

Gour.<*'s.  pow'^r  plant.**,  wharvr.c.  nmnnfnctor- - 

\>  <.  \\  n  r*  lioiisus.  cb’-'tric  works  to?’  tlio  d*'v'*l-  ^ 

•  •pno  rit  nnd  distribution  of  (^-loutrio  pow»T  for  Tllp 
Imbtui^;.  bintint’’  and  other  purpo.sos.  .«*hon-,  I  llw 

.'“loro.s  arul  olb'  r  works  and  rotiV4jni'*nrps  ,  i>i\  I 

w  I  ich  nu'.v  .*er.m  calculated  diret  tly  or  in- 1  ....ni/si- 


p  and  turn  to  account  any 
tl.e  <  ompany  or  in  which 
ml  111  paili'-ular  by  laying 


pulling  down.  d.  .rniirig.  maintaining,  fit¬ 
ting  up  and  iinpioc  iig.  1  uillii  gs  and  con¬ 
veniences  an.i  t.y  planting,  paving,  draining, 
fsiriiing,  euliivuting,  letting  on  building 
leas.;  or  buiiiiing  gr*  "m.-nt. 

Th*.  op. -rations  of  the  vi.iinp:any  to  be  Car¬ 
rie. i  on  I ii ri.iig  1- ' .11 1  Hi'  li'.iuiiiK.n  of  I'anada 
a.nii  el.s*.-w  tier t.y  ili,-  n-ime  c.f  '-'jolden  Ray 
l-'i.shing  I'oirjpany,  I.irpited."  with  a  capitaU 
.-took  of  IV. .  iit\  ih.'U.sa'i.l  dollars,  divided  in¬ 
to  2fd)  share.*  'of  one  hundred  dollar*,  each, 
and  tb<  cl.i*-f  piace  of  bii.-ines.*  of  the  said 
(-ompany  to  t.*  .-it  tlie  v’;ly  of  Montreal,  in 
the  l'ro’vii.(-c  of  iju.  be... 

Dated  at  tl.e  ofl  ice  of  the.  Secretary  of 
.‘hate  of  Canada,  this  20th  day  of  December. 
1916. 

TH051AS  MULVET. 

26-2  Under-.Secretary  of  State. 


DTVinEM)  NOTICES 

UMNK  Uir  MUNfKtAL 

XT  iTK'K  i.*  herel'v  given  that  a 
iN  DIVIDEND  or  'j  W  O-AND-ONE- 
I1.AI.F  PKR  '  KNT..  Upon  tliP  paid  up 
Capital  Stock  of  this  liistitutiou,  has 
ireen  declarod  for  the  current  qtiarler, 
pavat'le  on  and  afier  'riiursday,  the 
FIRST  DAY  OF  MAIH'H  next,  U> 
Shareholders  of  record  of  dlst  January, 

1917.  ^  ^ 

Bv  order  of  the  Board. 

FK  F  DERICK  W 1 1 . 1. 1 A  M  S-T  A  YLOR. 

General  Manager 

Montreal.  2.3rd  .Januarv.  1917. 


TO  LET 


WAR  RENTAL 


GROUND  FLOOR  OFFICE 

TRUST  and  LOAN  COMPANY  OF  CANADA 

30  ST.  JAMES  STREET,  MONTREAL 


We  Execute  Orders 
In  Listed  Stocks 

OUTRIGHT  FOR  CASH 
ON  CONSERVATIVE  MARGIN 

OB  UNUEB  TUE 

PARTIAL  PAYMENT  PLAN 

Correspondence  Solicited 


A  F  A  n/v  ^  ruiiuiiiuiis  wmrii  win  ai'ici  ni*y 

iVlllN  1 KLAL  TKAMWA'V  S.  earning.s  Hil.s  fiscal  year  emling  .Iiiiic  :!it 

- - -  ;  next.  The  car  slioriago  which  prevail'd  .*ui'.i> 

5Ir.  H.  B.  Walker,  RefIrinB  From  flie  rresRl-  il"'f"'Sl'«iit  the  Fall  and  even  up  to  Hm 
.  „  ,  J  .  .  .  pr-*8;enl  time,  has  added  costs  not  i-ountcd 

ency  of  the  lioitnl  of  Irade,  Heviens  on.  this  condition  preventing  storing  up  a 
the  Friineliisc  Situation.  '  sulfieienHy  large  reserve  supply  of  eoal  at 

In  his  final  address  to  the  Board  of  Trade  ' 

,,  ,,  _  ,,,  .  ’  the  Winter  r-.'iiuireinenls.  Now  that  ihi- 

Mr.  H.  B.  ^\alker,  Montreal  mana.gor  of  Lakes  are  closed  to  traffic  some  coal  has  to 
the  Canadian  Bank  of  Commerce  •  .id  retir-  be  tuought  round  by  rail  wliit-h  woiiltl  oiher- 
ing  Presid-ont  of  the  Board  of  Trade,  treat- 1  unnecessary. 

Ing  of  the  franchise  negotiations  between  The  Canadian  Gov-Pi  nment  imposes  an  in- 
the  city  of  .Montreal  and  Hie  Montreal  Tram-  'l"”ti-ial  wai-  tax  of  2.5  ii.e  of  all  net  (  arii- 
ways  Co.  remarked  as  follows:-—  over  7  p.o.  on  the  capital  stock  of  Hie 

“Your  Couucil  has  watened  very  closely  ‘'orporatime  But  it  is  also  a  fact  that  Hie 
the  negotiations  which  have  been  carried  <'0'''>tyHent  is  faionng  the  l.ake  Su|ierior 

on  during  the  past  year  for  the  renewal  of  "'"f Tl  ■  „ 

the  Tramway  Company’s  contract  with  the  Theie  is  leason  to  helieie  that  U  H  i  will 

city,  and  in  response  to  a  request  from  the  (w er 

Civic  Board  of  Commissioners  your  Coiin-  '"^ 


igvi.*  utiu  aiiiodii.  rlir.  cHy  to  ndvancf'  Hi.-  e.-.mp:iii,v'.*  Intcrc.st,  ' 

It  is  asserted  that  the  present  position  of  urifi  tr»  esritribut'*  tie,  ,*ubsi(iizt*.  othvrwi.*cj 
the  I.6ik<*  .Superior  Corporation  is  hett-ar  .-i*.*i.*t  or  Hike  p-irt  in  the  <-i>T’.*truction.  Im- ' 
tlian  ever  before.  At  the  same  time  there  I>r"V(  m*  nt.  imiintvn'im-i'.  w-orking.  manage-, 
„  1  .  r  11  1,  fc  .  .1  *i"  nt,  .  nrrvnig  out  or  i-ontrol  tlmrcof.  .-iml  to 

are  a  lot  of  conditions  whu-h  will  alH-et  Hi-e  „  „  ,,,„|  ;,„y  surplus  .'l.■.•tri'•  power: 

earning.s  thi.s  fiscal  j-i'ar  endiii.g  .Iiiiie  3it  p.,t  rt-'iunc.i  i..r  tlie  iiui-p.i.***  of  Hu-  (-..Mii.nn.v. 


:il  and  muiiivipal  regulatnuis 


thi-ough(Hil  the  Fall,  and  even  up  to  Hie 
pr-asenl  time,  has  added  costs  not  i-ountcd 
on.  this  rondition  preventing  storing  up  a 
siiffieienHy  large  reserve  supply  of  coal  at 


ings  over  7  p.o.  on  the  capital  stock  of  tlie 
I  .  i-oi  poratioii.  But  it  is  also  a  fact  that  the 
4  oso  y  (jovernment  is  favoring  tlie  l.ake  Su|ierior 
fairiei  |,,.(,perties  with  all  possible  husiness. 

•wai  ot  There  is  reason  to  believe  that  1917  will 


jeil  submitted  to  that  body  its  suggesHoiis 

as  to  the  principles  which  should  be  adopt-,  HUDSON  BAY  RAILWAY 

ed  in  granting  a  franchise  to  the  company.  _ _ _ 

This  long  outstanding  question  has,  how-1  .  ^  ,  ..  .... 

ever,  now  been  removed  from  the  arena  of  ^'*’®***  Aaiiganle  for  Only  a  rew  Months. 


municipal  politics  through  the  appointment  But  Distance  fo  LiTorptud  "ill  he  T.r  .i.'msi ing  t.>  pia.  V- 
by  the  I.egislature  of  Quebec  of  a  commis- .  Shortened.  --i  .'ir.  s  m  i 

Sion  to  make  a  contract  on  belialf  of  the-  «  j  v  .*  **  i  •  '''  ""‘rts  cr  c 

City  of  Montreal  with  the  Montreal  Tram-I  Dominion  Government  and  r„tnp,-.u>.  ..r  m  .^r  .-.bnui 

ways  Company.  i  built  for  it  by  private  contractors  under  Hie 

'“While  it  is  impossible  to  endorse  the^  supervision  of  the  Department  of  Railways  iii  To  distrii.uto  by 
principle  involved  in  the  adoption  of  a  and  Canals,  the  Hudson  Bav  Railwav  eon-  <>i  H'"  nroporty  oi 
measure  wnich  wrests  from  the  citizens  of  ,  *  ,*  ,  *■  8;  tb. 

Montreallh.8riRhtsof8elf-governmenl.it  i^  "  ‘  Northern  at  The  (-u,,i,-iy  p.oi,i-up  shar.-^ 

to  be  hoped  Hiat  the  arrangement  may  work!  opon  waters  of  th-o  Hudson  '  " 

out  satisfactorily  and  lead  to  a  setHement  Day  42-t  miles  to  the  north.  iirroof  shall  not  bf  in 

of  this  vexed  question  on  a  basis  fair  to  Port  Nelson  terminals  w-ill  include  deep-  .-c  to  or  init-n  t 

both  the  city  and  the  company.  That  tho'pnpfj  dredged  harborage,  a  breakwater  ''  .'uf  ' To'C art  v  on  -mv 
Prcmicr  of  the  Province  should  have  ,  ,  .  ,  j  ,,  ;  '  ' 

thought  it  necessary  to  intervene  in  such  a  **  concrete  pier.  ■  ,  ii.or  nvin.ifa.  turmg^^^^^^^ 

matter  and  to  adopt  such  a  drastic  course,'  There  is  diversity  of  view  as  to  the  Irans-  v.nimiiy  .-Hii-i.  i  .>n  j 
is  a  reflection  on  the  character  and  effici-  P'^'  Dttion  value  of  this  new  laiid-aiid-water  busino.**  or  cai.-uiat.  ii 
ency  of  our  civic  administration  that  mav  route  in  compcHlion  with  established  trade  to  *  niinn.-.  tii*-  vaiu.  .* 
well  make  us  ponder.’’  ‘  -  lines,  even  fhough  it  does  shorten  tlie  dis-  ’“"’P;"':  --  i 

lance  to  Liverpool  by  1,000  miles.  Hudson  ’a'ny''  p.-iV.'nt.**'  ' 

■  - -  -  Straits  are  navigable  for  only  a  few- niontlis.  „,i,i  .,1,0  like,  (’onferrir. 

The  new  road  w  ill,  however,  be  most  nei-es-  non-t  x.-lii.-iv.',  or  lim 
sible  for  the  transportation  south  to  Fort  st'crot  .  r  oihr-r  ii 

William  and  Port  Arthur,  or  north,  of  the  ;,'red'’f.'.r'anV‘;rf'\i'"’’p,ir 
liroduets  of  immense  areas  developed  and  or  the  acquisition  of  - 
nndeveloped  farm  lands,  and  its  availability  .'ul.att-.i  diit  .-tiy  .-r  md 


[.  V^o 


N  NO  L  L  Y 
M  p"a  N  Y 


Members  Montreal  Stork  Exrbangit 

i05  Transportation  Building  •  •  - 
TELEPHONE  MAIN  1345 


iMoutrcal 


m  Ui.'it  liDlf . 

(it  T«»  ac'inlro  .aii'l  urdt?rt?ikc  the  or 

an.',  part  of  ihc  property,  p-ood-will 

anti  n  G.-ci  of  any  person,  linn  ‘■•r  <’f>rnpnny 
(  arryirm  t-n  or  propo.-iintr  to  carry  tni  an\ 
til  i|n‘  hii'^int  wiiich  tlu.<  t  *'rnp;tn\ 

,’iiit  hti!  i/.' <1  lit  (  ,arr\  on.  or  pt>s.>i»  pr«'- 

pt  !  l  y  .-nitatilt  iHr  The  purpo.'’*e.s  of  thi.-)  enn- 
’t,in\  .’inti  a.'  a  part  4if  the  conoid*  ration  for 
.-n«h  .’t(  (p’isitiun.  to  undertake  all  or  .’iny  of 
ih.'  lialnluitV'*  i.*f  Micli  person,  firm  or  ooni- 

p.-.Ti\  ; 

I J  i  To  i.'sue  pn.ifl-np  shares,  hond.^  or  do- 

}•'  i; i n » t  s  or  other  «teun^ie<.  for  (he 

r'.t>  ni»’7.t.  e'ther  in  u  hoU*  ijf  in  part 

4.;  .any  pTi’p’  i  tv,  real  or  pt  rsonal. 

ifox  .’I  l)|t’  or  jMiino^ahjo.  s$^rvic«.^.  ri^hl>. 
1»  ,’i  o  .  t»  I '  1  rn  francliise.  UTidertakin^. 

power,  privilc’^ie.  lic^-n.'-e  or  I'onres.'jjoti  nltielj 
l h i.--  «a)nip  ■  n\  nia\  h  pa  1  ly  a '‘duire  a nd  in  pay* 
•  ii<  nt  or  p'iF!  p;*:.  nitnt  of  or  in  exchanj^^e  for 
share.--;,  hornls.  u*  hentur<s  or  otlnr  securities 
ol  an\  o;hei’  4’oini)’»ny  (icintr  a  husirn  .*s  siini- 
l;tr  4»r  iiH’idt’n t 1  to  the  husine-ss  of  this  coni 
pan\-.  not  \\  it  list 'iinlinp  the  pro vii-ioru':  of  .'-•ec* 
ti('*n  n  of  th*  aforesaid  .\ct; 

<  1\ )  T*>  r'niunor.a^e  with  the  approvii  of 
the  ^  tia r»  hohl’Ts  am  person  or  oonip.anv  for 
s.‘r\ ie*\-  reinlered  or  To  he  rendered  in  plarins 
t»r  ;i.'  sisl  i:i>;  to  place  nr  jrnnra  nteeine  the  plat'* 
in;r  of  *an>  .-hart-s  in  the  c<»nipan,v's  eapii?^|. 
or  .’iny  tl*  henturrs  <tr  other  .securities  of  the 
roinp.'iiiN.  or  in  or4ahour  the  formation  or  pro- 
nit'tion  of  the  eoinpan>  or  the  conduct  of  it5 


vjz  The  Royal  Sank  of  Canada 

nienees I  DIMUL.AU  No.  1D4 

itorcst, '  'XJOTirF  IS  •  ticrcl'.v  giit  ii  that  a 
ierwi.«p,  IN  Dividend  of  TuRKt;  pek  cent. 

>n.  Im-  '  H'ciiig  at  tlie  rate  of  Twelve  per  cent, 
anage- ,  peraniuiiii)  upon  tli<-  I'aid-up  ('ajiital 
now  or  .-ilock  of  tliis  IbH'k.  Iia:.  tieeli  (li-clared 
iii'n'iiny.  'f'**  e,irr>  :;t  (ni;i.rter.  atn!  will  lie 

latumy  payable  at  tlie  Haul;  I'li'i  it--  Bra:  di¬ 
es  "II  and  iHier  /  T 1!  I  KsD  M  .  the 
h.Tie  or  PiitsT  D.vv  OF  M».H'  H  rext.  to  Share- 

od-wiil  holders  of  record  o'  I.5'b  February, 

nip.iny  Rv  order  of  tkf  B  ard. 

'  C.  J-:  N'FILT,, 

j;  pi..-  tJcneral  Manager 

,*  c'liu-  Montreal.  P.Q..  .lanuarv  Jii,  ]yl7. 
on  tor 

■illy  of  - -  - -  -  .  ■ 

'  The  Canadian  Bank  of  Commerce. 

or  de- 

T  H.e  IHVIIH.XB  No.  I’.'O. 

p.-i  rl 

rs..n,'ii.  Ndtire  is  in  r»  by  pi-..  n  that  a  quarterly- 
rigid.*,  diiideiid  of  2’:..  j"  r  <-eiit.  upon  the  capital: 
aking.  gi,„.p  of  Hdi.*  Lank  has  been  declared  for-' 
n''pa>  -  Dn-  three  ninntlis  endin.g  28th  February 
gf  lo!  ne.\i.  anil  tliat  Hie  same  will  be  payable  at 
ui-itu-s  the  Bank  .-ind  its  B.rard-lies  on  and  after- 
-  siiiii-  Thursday.  1st  .Mai-'  h.  1917.  to  .shareholders 
<•'  record  at  the  (lose  of  business  on  the- 
1  itli  day  of  F(li|-uat-y,  1917. 

.vii  of  By  order  of  Hie  Board 


J(5H.\  AlKl', 

General  .Manager. 
Toronto.  I9Hi  .laniiary,  1917. 

The  Riordon  Pulp  &  Paper'Co. 


ir  granted  in 'any  paragraph  H  ^  quarterly^ 

i  be  iiinittd  or  r('.*tricted  by  dividend  of  I'o  .  and  a  bonus  of  \7c  hasi 


Premier  of  the  Province  should  have 
thought  it  necessary  to  intervene  in  such  a 
matter  and  to  adopt  such  a  drastic  course. 


well  make  us  ponder.’’ 


Ill  To  distribute  by  dividend  or  otherwise  ’  w  ww. 

any  of  Ho*  property  of  the  company  in  spe-  l.lMirFI*. 

Cl.,  .(v  kind  .among  the  nicuitoTs  and  parti¬ 
cularly  ii.(id-up  siiarcs.  (Icl'cnt urc.*  or  dehen-  rOMMOV  ST0(  K  lUVIUKM)  Xo.  4 
lur*'  rttock  .)t  .'luy  olh*  r  conTpanv-  , 

,ml  .MH-  pow  er  granted  in  any  paragraph  •'  /^^at  a  quarterly^ 

hereof  shall  not  be  liinittd  or  restricted  by  dlMdeud  of  1  o  .  aud  a  bonus  Of  1%  hosj 

refer.  I  .-C  to  or  infen  tice  fn*ii  any  other  been  declarid  on  the  Common  .‘'lock  of  the- 

paragraph;  Uoiiipany  for  tile  quart,  r  ending  January-I 

(nl  To  .-arty  on  any  other  busir.es.s  (whe-  fq,;  paiablo  Fehniarv  15th,  to  .share- 

ttiei-  nvitnif:u  turiiig  or  olherw  isel  w  hich  mav  ,,,  _  „e  v  j 

see,,,  t..  tile*  (.unpany  rnpaid-  of  h.  ing  con-  h'^Ifi'^rs  jif  leeoid  nt  Hu-  close  of  business/ 

vt  Tiit  Tilly  cHi  i’p  J  t>u  ill  <’(^Tiiit'ct itui  witii  it,«  uii  tlu'  »ih  day  ot  J'Yl)i‘(iary,  IfOi. 
bu.«i nf'.'-i'i  t-r  cal'  Ulaltd  dir«cT]y  nr  indir«>rtl.v  T»y  order  of  ilje  Board. 


oven  for  a  few  months  only  can  not  bo  with- 


(u)  To  f.'irrv  on  any  oth^'r  bu?ir.f'S5?  (wb4»- 
Uior  TmiTuif^u  turiU)?  t-U'  oth^rwisr)  uhich  may 
s«’«^in  t*‘  tlie  c.uup'Tny  rnpabl*’  of  Ih  inc  oon- 
v»'nibTiiiy  ea ii'p*}  t*?i  in  fntitit'ct i»ui  with  it.« 
bu.«i t'r  ('al'‘ulalt(i  dir«cTly  nr  indir«>rtl.v 
to  ♦  tiliaiD'*  th<'  vain*  ‘■*f  or  r-^-nder  profitable* 
any  I'l  til*  t'ornpa.M:--'.*  propt-rty  or  rifirbt.**. 

loi  Ti»  apv>ly  i*t»r.  pur<h’i.<e  or  oth^rwiiRf* 
.actiuiro.  any  patont.-i.  ron<*essiions 

and  the  like,  eoiiferrinc:  any  exclusive  or 
ii(iii-uX(’lu.'*ive.  or  limited  ri^iht  lo  use.  or 
any  secret  "r  oiher  inf<>nuafu»n  to  any 
iiiventien  uliicb  may  seem  eap<abir  of  bcins 
used  f‘>r  an>'  of  i]h  pui'poses  of  the  f’onipany, 
or  the  ai'uu j*iitiou  of  which  rna>  j?Rem  cal- 
cul.ated  diref  tly  sT  iiidireetly  to  benefit  ihcj 


,y  ...r  Hghts,  '  HAt*.  i:,  READ, 

or  otherwise  ticcrctary. 

es.  r,m(-essions  .Moniical,  Januarv  29th.  1917. 

exclusive  or  _ _ 


out  eff-eet  on  the  vessel  freights  of  the  Great 

l.^k(■’s. 

Hudson  Bay  Railway  will  bring  the  fur  ] 


gr-ini  licens(  s  in  rc.*pect  of.  or  otlierw  isc  turn 
to  .qccount  tlie  I'rop'i’rty.  right.*  or  informa-  liii.*  office  u'ltil  i.iui  I'  .M  .  on  Monday.  Feb-7 
tion  so  acquired;  ru;,ry^l2.  1917,  f(.r  Hu-  supply  ,,f :  ■'Hroonis 

(p)  To  anialga*;nate,  enter  info  partnership  7  ■  '  Hardw  are*’, 

or  into  any  .arr.ingement  for  sh.-fring  of  pro-  '  j*'  it'  y'  eking”,, 

fit*,  union  of  interests,  oo-operaf ion.  joint  Dope  . 

adventure,  reciprocal  conce.ssion  or  other-  "^for  the  r'equirenrenr*  of*'the  ^ 

wise,  with  any  person  (W  (-omp.qny  carrying  partmJntal  Dre,igtng  ‘nianl  in  '.-)ntario 
on  or  engaged  in  or  about  to  carry  on  or  en-  (j„ebec  during  tlic  H*c.al  vear  iei7-l<: 
gage  in  atiy  business  or  transaction  w  hich  ,,,  ,  . 

the  company  is  authorized  to  carry  on  or  on-  "  ■"■rer,der'”^’'for 

gage  in  or  any  busine^*  or  tran.=action  cap-  n^./dw  are.  Hnlario  ami  ,,,ueber-  '  Tender  for 
able  ol  being  conducted  so  as  direcUy  or  in-,  ,'i,aip,  Hntario  and  Q-ub.c-.  ot<  ,  tic  as  the 


Separate  i=i:.\LED  tun-derp.  addressed- 
to  til-'  iinder>igr(  d.  will  h,  received  at 


’-(Tders  of  the  Canadian  Maritime  Provinces  or  into  any  .arr.angement  for  sh.-tring  of  pro- 
1  comparatively  close  proximity  to  the  rich  f'!".  '"tmu  of  interest.*,  oo-i-.peration.  joint 


t  tapping  grounds  of  the  Saskatchewan  and 
its  upper  and  lower  tributaries,  and  will 
also  open  up  a  short  route  to  the  great  llsh-  gs 
erics  wealth  of  the  countless  lakes  of  north- 
ern  Manitoba.  • 


adventure,  reciprocal  conce.ssion  or  other- 
w-ise.  w  nil  any  person  or  company  carrying 
on  or  cngagt  d  in  or  about  to  carry  on  or  en¬ 
gage  in  ,-in.v  business  (.r  transaction  which 
till'  (  omp.-iny  is  authorized  to  carry  on  or  on- 


MR.  BURrS  RUSSIAN  TRIP. 


directly  to  benefit  the  company;  and  to  lend  ca“C  tna 

money  to,  guarantee  the  (  ontracts  of.  or  persons  tendering  are  notified  that  tender* 
Otherw-is.*  assi.st  any  such  per.son  or  com-  be  cor.stdered  unle.**  made  o" 

There  have  been  sundry  rumors  wRh  re- '  ^erw 

mird  to  the  pies-ent  tll^p  of  Mr.  Geor.ce  in,],),  re-issue.  with  or  w-uhout  guaran-  tained  .at  the  D-pnrtm- r'  of  Public  tVor^s, 

Tltiry.  vice-president  of  tbe  C.  P.  R.  to  Lng-  too.  or  otherwise  deal  w-IUi  the  s.ame;  Ottawa. 

land  at  this  time.  We  have  Lord  Shau.ah-  Iqi  Notw-itlistanding  the  provisions  of  sec-  Kadi  tend.-r  must  be  qceernpanled  by  an 
’.icssv’s  statement  that  "as  the  Canadian  He"  "'v  atoi-tsaid  Act.  to  take,  and  ae,-ep*ed  chequ,’  (-.n  ,1  ch.irtered  hank,  pay- 

_ otherwise  a.  quire  and  hold  share,*  in  any  able  to  th,*  ,*rder  of  the  H. -n-iui .a hie  the  Min- 

I  acific  is  handling  lar^-  ^  quantltic,  of  company  having  object.s  altogether  or  ister  of  Public  Works,  f  -r  amount  stated  In 

freight  via  Vancouver  and  Vladivostock  it  jq  p.art  similar  to  those  of  the  company  or  f,-'rm  of  tender,  whii’h  will  he 

was  thought  advisable  that  a  principal  of-  e.anying  on  any  business  capable  of  being  the  person  tend,  ring  dfcline  to 
ficor  of  the  company  should  visit  'Russia  to  be-  .  on^trac^t^  w  hen  to  ,i 

with  a  view  of  acquiring  such  geographical  ,  arr.angen.ents  with  'he  cheque  w-iii  b. 

and  other  information  as  might  be  deemed  authcri  ties,  municipal,  local  or  other-  The  Department  do^s  not  bind 

of  service  in  dealing  with  transportation  !  w  ise,  that  may  seem  conducive  to  the  co.-n-  t;^rt  the  low-,N*t  or  any  tender, 

nroblems,  and  vice-president  Bury  decided  pany'®  objects,  or  any  of  them,  and  to  obtain  By  order. 

.  „„  birr,../.!# ’•  from  any  such  authority  any  rights,  prlvi- ,  K.  C.  DESROCHERS. 


ve  been  sundrv  rumors  with  re-  ■  P'"]'  -  '‘P''  take  or  otherw  ise  acjulre  shares  printed  forms  sup 
^  ,  .  '  *  .  and  securities  of  any  such  company,  and  to  .K-tual  si-nat-ir--* 

8  pres-ent  trip  of  Mr.  t,eor,ge  ,.,,,11.  hold,  re-issue,  with  or  w-uhout  guaran-  tained  a"  the  D-; 


(qi  Notw-itlistanding  the  provisions  of  sec- 


in  part  similar  to  those  of  the  company  or  form  of  tender,  whii-h  will  he  forfeited  If 
['.allying  on  any  business  capable  of  being  the  person  tend,  ring  dfcline  to  enter  into  a 
conducted  so  a.'  dircflly  or  indirectly  to  be-  contract  when  (-[Hied  upon  to  do  so,  or  fall 


nefil  llie  coinpani  ; 

(r)  To  enter  into  any  arr.angcnients  with 
any  autlicritios.  municipal,  local  or  other- 


to  complete  the  (-(.ntrari.  7f  the  tender  bo 
not  accepted  the  cheque  w  ill  b-  returned. 
The  Department  does  not  bind  itself  to  ac- 


nroblems,  and  vice-president  Bury  decided  pany’s  objects,  or  any  of  them,  and  to  obtain 
.  „„  birr,..,.!# ’•  from  any  such  authority  any  rights,  prlvi-, 


to  go  himself. 


leges  and  concessions  w  hich  the  company  j 


-  may  think  it  desirable  to  obtain,  and  to  carry  '  Department  of  Public  Works. 

Subscription  rates — $3.  a  year  In  Canada:  In  out.  exercise  and  comply  with  any  such  ar-  i  Ottawa,  January  17,  1917. 

.Irreat  Britain,  12s.  a  year;  in  United  States,  rangements,  right.s,  privileges  and  conces-  j  New  spapers  w  ill  not  be  paid  for  this  adver- 
$3.50  a  year.  Cut  out  the  suhecriptiou  form  sions;  lisement  if  they  insert  it  without  autborltyx 

printed  in  this  issue.  i  ^s)  To  establish  and  support  or  aid  in  the  |  from  the  DepartmenC  * 


r  " 


THE  tlNANCIAL  TIAIES,  MONTBEAE,  SATEBDAY,  FEBBC.UIT  3,  1917 


SIGNIFICANCE  OF  U.S.  STEEL 

FIGURES  APPLIED  TO  OUR  OWN 

STEEL  STOCKS  AT  THIS  TIME 

IVcmendous  Eanuiigs  of  U.  S,  Sled  W  ill  Be  Accoplod  As  a  Bai'ometer  of 
forthcaiiiing  liopoiis  of  Ihc  I’auadian  Steel  Mul^ei’s — Canadian  Con- 
eenii  Never  Better  EiilreiK'hcd  ^^  itl■l  Cash  Itcsources — ALnlily  lo  Be- 
tuni  Profits— Dividend  Possibilities  For  Common  Slockholdrr  .  \Mio 
Have  ^^■aited  in  r^Iost  Instances  Since  Before  the  War. 


YEAR'S  BUSINESS  REVIEWED 

AT  NATIONAL  TRUST  MEETING 

/ 

Mr.  Z.  A-  Lasbi  E.C..  ^  icc-Frcsidcot  of  the  CodipanT,  Orrupiefi  (be  I  bair  i*i 
PresidenI  .1.  W.  I'laM'lle’s  Absence  a(  Ulfaiia  -  |rirrrav;r  of  AimosI  Ten 
Millions  in  ConipanT’s  Assets— Net  Farningpi  Also  Inrrcjisr— <  liief  (.ronih 
m  Estates  Business. 


-  Tn  IP<-  Chaa-  ,V  Ok  aimuaJ  pc,  lain  m  ..f  Ihr  Isip..  in  onrl 

mefJn?:  of  lb<-'  siiiiicholiln.-.  of  NnlioniO  Tnist  bu-sino.^F  llo"C'ri.  i lir.iUj,ii  fiir  iin  ff.T.-.rd 
Ei-tnll.  cl  Ihf  Hcck  Lunc  euatoicJ  al-iuon  i."  thus  raided  on  ilic  tomiuoa  .lock  '-omfMiiN,  \ic-l  trtiarnt  E  .\  La.h  cutccl  j '/'f  inomlTi-  it  iln-  Matt, 


most  on  tho  ctccl  mdustry.  TLic  Unit- '  ■••cm  ibe  recent  t'',)  p  c.  to  a  n 


cd  States  Steel  'Voritoranou  o  reaci  !  for  ibt 


M'bat  I'orniuior  Stce’  dtretton 


that  the  I’rcsra-nt,  Mi.  J  M  1  l:ivr|ic.  Chair  i  nl’l'  "r'"''  ■  "" 

„  I,  ,  e  j  1  .At  Y-  n  10  deal  lactfi  il\  •% .  a  llio  pro- 

uill  tio  riian  uf  riv?'  Inipcnal  Mmr.ticn:,  Bcaid,  camch.kni  -onv  .m  in  \ht  ,  .n.,i  ?  un.-}i 


National  Trust  Company,  Limited 

Report  at  Annual  Meeting  of  the 
Shareholders. 


111.  Pirfler!  hsv*  plearur*  in  subn'itiliig  ti^rr"'!!,!!  J'ln'steSTitb  Ao- ' 

nual  flcr'OJl  :hci'' mg  olat«ni?iit  of  ncA'.fl'  of  Mm  Cornpiny 

xr  at  31et  Perrinbi't ,  I'lit;.  toar.-thPr  «  itli  th*’  rrofil  an'l  L-".';  A'.rnarjt  tor  the 
.'oar  ending  on  ihxl  il-i'*'. 

T|i.'  iiri  I’lrif  t...  .•iii.'r  I'rovntin;  fiir  .•ill  oo:i  of  M  i  m  gr  n..- n* ,  .‘'.ii  lai  i'.' ,  ^d- 

\i'rtu,in-;.  .\ii-!i..i  '  I  *.  i  .-i  nd  "ilnT-  .n  iirn^.o  ,  -iriioMiii  .1 i  I  hi:' . 

iiiinrt  bo  aivCil  llm  moo  "f  l,:,.i,'l  m.  tn-.nighl  i.-rwe*'.  fioni  I  M.-  npil  ing  the. 

h  ill.-,  l,C"tl  Tlipj  O-' 


linal  quarter  of  the  year  I'.'IO  v.a.  to  tic-!*’  ‘iitiich  probleuiatical  The  iL'iiiorii  up  frein  L'tla'va  yroo-laby  to  iiltcud  Ihc  iiicot-  ;'f 


Treii'Joui- ly  biriliaui  ’ha'  it  fairiv  lool.  cue's  I’ct  eloL'C  iit’iil  .\iar>  li  .Mti.  ^al 

breath  ai’ay  tu  read.  V  n..  a  repori  ’ha-  I'nrca.sunaMe  to  .  appy.'.o  tiiat  it-c 

•'crowned  v.ith  .grandeur'  ibi  most  remark- ■  «”•'  ''roMi  n 

able  ^ca^  in  the  Corpoi atiun  ..  ht£ior>.  >;fi  |  butil  the  >eai  s  (isuioa  air  drfioiiel>  I’r^udi 

earniugs  of  $l'J5,0t.S.o  17  in  iho  tma!  quart  i  oipoia  ion  u  moir  .  trongb  pp  n^^pcficd, 

Cl-  of  the  jear  hreugh'  the  >ear&  net  m.  1 ' curbed  than  rvci'  l-e.oic  in  ii.s  bnior.!  :  annu  d  mco' 

come  to  the  grand  .oral  of  .533:1  62.Tf-SA.  au  '..  ‘'''t'  '  .'rat  e  earn,  oigamtat.on  m 

mcreabr  of  S3d3  .'73.7"n  mci  tbr  pico.-uiu,.  "f,  ^ a'^iof  '10111110  tn  moMtig 

..11.  tb.o.  c  ol  tlir  pretiotj;  m  -.e  iiiotii  10.  an.  ’\nii'h  ai  pcai  . 

tivcho  inoii'.lih.  It  r  r.imiatid  Mint  thf  i,.,.  ,  ,  ‘  ,  ,,  ,  1  ...,1,  .01 

I  .  1  I  'ilu.-.e  ino  >oart'  povniHir,  iln'  IiiiiuOhIicmi  ‘•'■”■11  .-.iM 

Corporation  did  a  gros.  lusme.m  tcaobiu.;,,,  ,  Th,  m  ihr  , 

the  gigantic  total  of  .S1..-o'...JUimio"  ^  liabilitici-.  Tlir  (  or-  ; ''-'  ebukif.-s  riii 

Less  ruhlicity  in  fnuada.  Mioialion  "as  prohahi-.  ii-ver  lu  a  bciler  '  "1..^ 


.  "Ill  no  Ilian  u.  nT?  inipcriai  .Mtiu'iiciii  iscaid,  came  l.i.:ni  l;rf.-.ro  soing  on  to  tin  1  i.oil  1  hi&Ii 

toiiiofii  up  from  L'tta'va  sp'-'.-iatty  to  attend  the  mcot  j'f  ‘M'lin',  my  .ipprooiation  |.|  nl..,  ,n,. -11001 

Ji'  li  'bt.  p,j(  (.ailed  b.n'k  to  Omwa  .on  t-un.hij  i'’bd  M-Muan  iriidrrcl  b.v  ilic  .-'aff  al 

liijT  Itic  imporlan'  t.Uiinct...  LonuC'  tcJ  aitti  I  inp.'  a.io  iimii-a  ,nul  .lilli 

in  o'll  r.  ,,  ..  ,  i.i.um.-o.j  '  Ji  ,,  ri|  von.'  Tb.'  I  ompuny  ba 

defi-itoM  1  '  '"'■‘’“'‘'f* '  if*'' P',..'S.  .-.Hd  ,1.  cta'f  rmihud  to  lU,  o. 

■  ’rpnoiv  *':*'■  '  ir^-idcius  abcanvc.  cpcually  to  lopr.-i^,  ,0  a  Mplkiug  manmn.  Mr  have  m,. 

liV-  if.r.  -  lb-  It  v  ni  bn.  lirnl  abSLii.  e.  trorn  '  Prlir-  a.  sr,  uiuu  the  Man.  M  hl!.^  the  war 

lik.oi..  .  r,„  .'inniMi  mcMinp  of  ihc  Vemrauy  yinec  ttOiii'la  v-  .p.Mi  continur  to  l.-rr'  mrn  rh" 

ire  earn '  01  gamzatnon  m  ru’m!  Milt  Imaviri  rr:  imnyihMittr.  upon 


i.-'tal  at  ■t.'r!i'  •'•r  I’la'.li'  'liul  l.o.  ..  .Vi.'ttunL  SriV.'.  -t)  .'■,  n  ho  | 
pinitrd  n-'''lhi\.;< 

ia>  I'o  na.i  four  .(tiHrleil.'  diridciid.  at  l!ie  lale  of  ten  pr; 
nirioii'ilmc  to  ,3 1  ;.i..i>"ii  nr 

ibi  To  n'lUr  off  I'ompani''  I'lffi' e  l'irnii,-e.-  ,r..n.'ini 


'll!,  p'r  iiiinirji. 


I'lpi  ion,.  1 1.  I  ’•>  n  ! 
-  i.,i  .11  r....-o 


I'lunl..  1 1  .,  .11.1. 


\  .  •.'|..i.  I'nl.Jl  I,'.-, 
i;.'.  po'.  II  'll)  '■  .'  ubmii.l 


St'bJ  .'73.7"n  cocr  lb«'  piVr.'.Jiu- ,  '-’f  u''-f  "  ■  rr  alniofi  doiild.  tn  moling  ihr  .Pjoptj.on  of  llie  Tirpen  t,  tim;  r  lefi  beiund  ^e' .'it  IpM.- i  i.nem  th.nr 

iMih.  It  r  r.'luiiand  -l.at  the,  ’'’bn- be.  and  r'^r"Ucro  on  thu.  v-igc,  Mr.  .tv  o,  ,..f,Vi',  th.  m.-M  k-  ...ll-d  iiponp. 

dPi  a  -'ro-b  lu-uic-  ica.'biu  t’'’'uunc.l  the  IniniOHlioii  .  .  ,  ,  niano  "ill  l.r  ^  hcrriulty  pin  loiib  ama  a  bign 

.  ,  f  ^iiii  tlm  la- 1  IS  uiuDlhs.  of  ow  r  ,«7.',iiH'.'i'Tn  m  ^  bi  m  ihr  third  .uiii  jal  nicctmg  of  thC|t’p,'  rf  sen  u-e  >mI|  continui 


J.  M  rkAAkUL.r. 

I'l'  ■'Id.' ill.. 


.V  (V.-...  V.  j„'0^g,UC  |,ab|I|tit-.  Thr  (Ul-  ' ^  II  OlO  0 .  ,S  Sill 

Less  ruhlicity  in  tnuada.  iimialion  "as  nrohahi;.  ii-,er  lu  a  bcilrr  I!;;,',  "(^1',.  „ 

Shareholders  in  thr  'brre  bei'  I.do’Mi  :  pnsUiou  to  hr  griirruiis  "  itli  its  sioidiliotd-  n,-.,,  .fi-,,  ^  p. 
madiau  itr.(l  >.  oriioraMunr.  'hr  r'ciuiiiiou.  '  f  ■  links.'-,  like  thr  s.-ona  <lir<  rtor. .  ihr.v  .mip.i  :rmio.  ,.ii 


Cauadiau  itr.(l  oriioraMunr.  'hr  r'ciiiiiiiou.  '  f  ■  links.'-,  like  thr  s.-ona  <lirertor. 
the  No\a  Sr.yua  aiid  ihf  Stcrl  i  cmpaiM  of  "isk  tn  roii.-rri''  ihrir  eai-k  l'■.so'll< 
t.'anada  am  forc-ed  10  ■"an  lor  ib'-  oouipk  , iiig  Mm  iiiipif  ecdeuicd  kii-ir.---  h" 
'lou  of  thr  fiscal  jrai  c;  faeh  of  ibc-yr  roll- ms  liaiidled 


'.iietioloers  riiue  the  gt'cai  "ar  bioKc  npoin  1  f.,,|  ,,,p  ^ 

O'  ooM.i  111  AiiguM,  IIM-I  fait'  "-r  hopciju.i  Hsiened  nil)  be  nratfinc.  and  I  .im 
ii-.i  "h'.i  ne.ei  "e  nier-  pea.''.-  M„.1i  cnee  sa -  that  thr  .sn ri ..r .Mfu  ra  .in.  n...NN 

N..T.  ini;..  H  fa-  '  will'. 1  Miatl  eomr  lo  lb"  ha'r  i-C'-eni  ha'r  all  .  out  rih.il.'-l  i.n  Mm  .  .111 


11'.'  .Mlp'il  ti-ioio.,  v-nl  .  ;.Mrv  .1  m.  I'  .ii  et  I iisst.tn  | 

I"  imlitai'i.  m  '  I'  .  -  i.'iIn  ii.  h  a  peii.-e  ih-.t  lan  1 

1.  n.'lme  It  1;,  ih'i’,  fo.  si.iol)  a  i.<'a..'r  nn  c  muc-l  '|'|, 

i.r-  p.-.  pai'.'.l  i.,.  m.il,-  any  .'.p'r'tiec-  « 


ecrus  betorc  the,'  ha\o  dcliuitr  iigurr.'  of 
operations.  Thcrr  mu-  a  liiuf'  v  hen  the  tio- 
iiiiniou  Ster  I  t  ci  porattoii  issued  tiuariorl,' 
otateuirnt-.  but  "bfit  tlir  lull  rflrei.s  of  llo' 
1913  ilrpr.'.-i-.toil  ke':aii  to  1-  fill  llie  dir¬ 
ectors  .gate  till  a  Ml  e.niiiiii  iidakk  inae 
lisr.  'J  licri'  "as  soiiir  hint  "  It*  11  Seoiia  waal 
listed  in  \eNv  Vorli  ’a.i  suu'n!-''i'  that  qiian 
rrly  report  ■  "-O'lld  ko  igaitr.!,  inn  no  tigurr-r  1 


liaNp  I'pen  uiiidr  ptildp-  sinir  those  issued  in  '  j|,|v  ini( 


•  auaiEuu  L.\|n'..'latloio>. 

Thr  SirrI  ...I  t  anada  diiri'tois  "iil'  Mie 
pii.'ii'eni  of  I  p,.-,  on  .laniiar.N  1  ".n  i!.' 

fir.-l  of  Mie  Mi'-(  r  ke-  yi.  eltiiaki  i-.s  1  1  r< - 
timiiitn  r  the  eolilliioli  1- loek lioldei .-.  Ii.me 
niio'i  .-^p  ,  I  .  ouiiiion  ,-loi  kliobk'i's  Iihn.  had 
no  diMdend..  i.imr  .\pril  1.  I'. It,  Seoiia 
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irpii  "ill  probabl.N  be  tiiadr  kimv-n  rarlv  in  ' 'f 


if  I  !\lar.  li.  Ii  s.dii:  rcKionabk'  to  r\iie.-i  ikai 
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li’e  in  iiiiP'  to  ifak"  Mp-  laki'i-'  ol  th.-ms  o!  kei  call' 

ilers  fruMklc.  '|.'|.  .a  I'  (i. 
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iN'-d  r.npbarr,','.  Mm  impoilpp'r  of  d'  ."f 

looiaim.. 

(•rnnlli  llliiv) riites  ( Oiifiiiriicr. 

■|  hr  a-,.  r|  -  ipi.lrl  .IJI'  .'I' 1 1ll  M '.  1  i  '  I'i!  I  i  ol  1  la 

''■..'.,■'"1  ilni'iip:  Ih-  N  -  ,o  'll  er  t  .  1 1,  ap.i  mm 


nrrjuilorff  'Iriiitkl  Arroiinf: 

•  .'It  ;•  M  I  "t  •!  'fi  11.  t.  I'  IIM'I  1  • 
Mil  I  I  L  IM*'  it; 

'I  ru  'I  \urn«'> 


I, C‘>7.5T 
5:.!.(ij,l,7S2.«3 
J«n,19T.03<.93 


I'norir  .amai.oss  .^r.Loi.vr. 

For  Year  liiiidtun  .'llxt  Itrrrmhrr.  Illltt. 


Ilian  .'  '.I  I  1  'c  cm  It  I .  I  !M  . 

\r.  I'loftI  ti'l  Ihr  >  r»I-  xfl.V  1 1 1'li  im  I  I  Pg 
i-'i:'  ..ifl  tiplitor.,’  t-’r.'-,  salHi'i.’;. 
tl".  vKil  "'ll  I'H*.  Ad' 1  Ill-Hit.  rlc 


Apprpp,  lulril  ns  followxi— 

ifO'li.l.  I'lNfl.  In]  V"  f  '.  hf,  i'l.'  lU 
aioi.im  .... 

o  M  I  Pp  off  I 'f inii.'inN  nfii.i;  iTriiie 
o  pa.  fill,  'iii.if.n  Ml  I'a  1 1  i.ii  ll  ,  Kill 
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A  niiddlc-aged,  kindly  featured  woman  called  at  my  office  a  few  days 
ago  and  after  being  ushered  into  my  private  room  )-cached  into  a  black 
handbag  and  produced  S500  in  currency,  which  she  handed  me,  saying: 

“Mr.  Harris.  1  want  to  buy  ?500  worth  of  that  Anzac  stock.”  I  ask¬ 
ed  her  if  she  knew  anything  about  “Anzac”  and  how  she  came  to  want  it 
and  she  replied  that  all  she  knew  about  it  was  what  she  had  read  in  a 
little  special  Bulletin  that  I  had  sent  a  friend  of  hers.  The  friend  liad 
been  a  customer  of  the  fimi  for  over  a  year  and  had  often  given  he)-  cii-- 
culars  and  papers  to  i*cad.  but  uji  to  the  present  she  had  never  purchased 
anything  through  me. 

1  then  askefl  her  if  she  had  ca)-cfully  read  the  bulletin  and  if  so.  could 
she  afford  to  take  a  chance  of  losing  S500. 

“Mr.  Harns,”  she  replied.  “1  read  your  liulletin  on  ‘Anzac’  verj^'  care¬ 
fully  and  although  I  am  not  anxious  to  lose  any  nioncy  I  feel  that  it  is 
necessary  to  take  some  chances  if  I  am  to  get  ahead  in  this  world. 

“I  keep  a  small  boai-ding-liousc  and  as  a  rule  1  have  been  able  to  make 
a  living  and  put  aside  about  $o00  a  year,  but  last  year  I  only  cleared  about 
$200  and,  goodness  knows,  if  1  will  make  anything  this  year  with  pi'ices 
going  up  every  day.” 

“I  have  a  few-  thousand  dollai's  in  the  bank  Ininging  me  in  IV  yeaily 
but  as  I  figure  it  out  1  can  never  hofie  to  .sa\e  enough  so  that  1  am  as¬ 
sured  of  a  deu;pnt  living  after  I  am  too  old  to  work." 

“Two  of  my  finends  have  bought  mining  .'dock  in  the  past  and  one  ol 
them  speixls  all  of  her  wintei's  in  Cilifornia  or  Florida  on  the  dividends 
she  is  receiving  from  this  .same  stock.” 

"Now  Mr.  Hann.s.  1  figure  it  out  this  way.  If  I  lose  tliis  $o00  it 
means  thal  f  must  work  just  one  year  moi-c,  while  if  ‘.Anzac’  did  make 
good,  atid  1  believe  it  w  ill,  it  Tiictuis  a  gi'eat  <leal  to  jne  and  1  am  pci-fectly 
willing  to  take  that  chance.’’ 

I  took  the  woman’s  money  and  told  her  that  1  would  see  that  she  got 
the  $500  woi’th  of  .stock  and  fi*oni  the  liottom  of  my  licart  T  hope  “An¬ 
zac”  makes  good  for  hei-  -.sake.  ' 

Very  few  who  read  this  ai-ticle  know  about  “Anzac”  because  it  was 
a  small  proposition  that  I  offered  only  a  limited  number  of  my  clients, 

“Anzac”  refeivs  to  the  Anzac  Porcupine  (  Jold  Mines,  Limited,  a  cf>m- 
pany  owning  one  hundi-ed  and  sixty  acres  of  valualile  land  in  the  cele¬ 
brated  rorcupine  mining  district.  The  total  capital  of  the  company  i.s  i^L- 
000,000,  of  whicli  $500,000  was  ti-easui-y  stock. 

The  property  hat?  e.Tcellerit  surface  showings,  no  less  than  llii-ee  voin.s 
of  good  milling  oi-e  lieing  uncovered  or  traced  foi-  .several  hundred  feet 
on  the  surface. 

Engineers  have  reported  very  favorably  on  Anzac,  one  man  slating 
tliat  he  considei*ed  it  the  best  undeveloped  pi'ospect  in  Porcupine  and  tliat 
he  was  confident  a  little  money  properly  spent  would  “pi-ovc  up”  a  splen¬ 
did  mine. 


SILVER  LOCATED  I  Mainly  About  Mines  | 

1  COO  CTT  T  I4\/I7V  Thr  DavMson.  According  to  Gibsons  Review  the  croM* 

l■|«  1111111*1^  I  I  W  .  cur  on  thp  :i00«foot  l<»vfi  has  boon  extended  through  96  : 

•  A  *  X  vv  V  m  X  •  XJXX  w  JUXX  fcpt  of  ore,  all  of  which  shows  fair  milling  values.  This 

•  ontiiluips  on^  of  the  largest  ore  bodies  in  the  campi  and  i 
wsv  R  T  fRt  R  WW  1  lateral  development  on  the  vein  proves  values  to  he; 

I  rel  A  I  I  A  HA  1 M  fonBiMent.  a  will  be  important.  A  moderate  amount  of: 

1 1 V  II  I  ll^/Xl  I  I  XX  IWI  ■  development  on  an  ore  body  of  sufh  sise  will  place  into  j 

Xla  A  ^^J^eITXX  fcight  an  enormous  toDoage.  and  quickly  justify  the  erection 

of  a  milling  plant,  for  which  the  management  state  ample  | 
I  funds  are  on  hand.  In  the  No.  shaft .  ore  of  high  jpadc  | 

,  -  ■ - -  ha.-  been  located,  aseays  showing  valuc^j  of  over  $‘19  per 

ton  over  a  width  of  10  inches. 

Find  of  Beaver  Con.solidated  Has  Iin-  company  r.cnuy  m.k  ov.r  thn 

portant  Significance  For  Work  at 

npnfk  in  VV^hnlp  ^nllth•KM^1prn  Piir-  *  depib  of 

I/Upilv  in  V>  noie  oOUin  C^cinttfrn  I  UI  exploration  is  now  being  done  at  that  level.  It 

tion  of  C'amp-Silver  Price  Con- 
tinues  to  Rise-Some  Mines  Making  nout’fCn 

"n  P«i.  fittnfn  Pi-<>ri<  '  ^ “'inpany  i:,  cotiiroUcd  by  Iloehealer  inwresu.  , 


Depth  in  Whole  South-Eastern  Por¬ 
tion  of  Camp — Silver  Price  Con¬ 
tinues  to  Rise-Some  Mines  .Making 
.50  Cents  Per  Ounce  Profit. 


•  Wiittcu  for  The  f'inancial  Tiinc.s  by  UouKr 
I/.  Cihbon). 

Toroiilo -The  nio;it  ini|iuriant  item  of  news 
fhat  ha:;  come  oiii  of  i'ol)alr  for  rnauj 
mon'h.-.  i;s  that  vhi(  h  ha.s  Just  been  verificri, 
lo  the  effect  Hiat,  the  Ucatcr  Consoliciatcrl 
I  h.ts  locateU  a  four  inch  \eiij  of  fairly  liish 
igr.afie  ore  in  the,  develoiinieiit  tvhicli  is  lic- 


Mlllcr  IndPpcniJrniT  Mine'  dP'clopmrnt,  »ork  v 
'’■porP'd  to  hr  progrf -.sin*,  favorabh',  and  plans  are  well  i 
under  nay  for  .'ipet'dinjt  up  the  work  of  production.  ^ 
now  boiler  ha"  be.-n  installed  and  the  new  tnill  eouipment,  ! 

1  expri-ted.  will  be  ready  for  operation  within  thirty 
da>r-  Adam  Bei»ard,  one  of  the  directors,  has  been  spend¬ 
ing  a  couple  of  weeks  at  the  property.  The  properly  is 
i-onirolleii  and  owned  by  prominent  men  of  I)ayton  and 
< .ermanlown,  Ohio,  and'the  ownrr-.  are  well  pleased  with 
Ibe  nhowiug.'  on  the  property  lo  date.  ' 


..  .U  „rr._.  .1  .  .U.,  I> _  ..  <• _ I-  ■  .  I  T lie  Made -rorbes  Company  made  its  first  sbipircnl 

lo  the  effect  1  tiat,  the  Heat  CI  C  onsolioatcfi  asbestos  onr  from  its  property  tn  lurloro  township,  Por- 

h.T?  Ificalfil  a  fntir  meh  M'iii  of  fairtv  lii"h  “  fc"  ‘*ajs  ayo.  'the  shipment  weighed  'J.^OO 

n.is  lot.llf.tj  a  tour  men  \I1IJ  Ol  Idll  l>  I)l„n  and  was  eon  jened  to  Cleveland,  Ohio.  At  present 

griirie  ore  in  the,  develoiinieiit  tvhicll  is  lie-  'be  .ompany  is  emproyin*  a  force  of  twenty  men,  six  on  ' 

the  rohhini:  tables,  six  uniler-ground.  and  the  balance  at 
ing  t'iirrifd  mil  in  the  \ieinity  of  the  lower  -iirfave  work.  Anol her  new  camp  is  being  erected,  and  a 


(ontiift  at  altoul  lint  160d  ftjoi  level. 

Wliile  not  cnoiitth  work  lias  as  yel  •tfcu ' 
done  on  liiis  new  vein  lo  indicate  Us  iiarti-  ino  ve 
eiilar  iniiiorlanee.  (it,-  teiy  fael  that  silver 
lia:.  tieeii  toiiiid  at  lliis  sreat  rlcpth,  |ioinl:'  point  , 
iwilli  a  non  It  ;,rri  aii;'  liegri'e  of  certainty  to  '-'erai 
|lhi  inial  i  iiei fi  ;  I  ill  oiili diih'  of  Ihi  venlnrr  ."j 

;uit|  It)  lilt  loeie  of  llie  llieor.v  wliieli  lias  y-u  iht- ma 
lloiiii  Id  '  II  held  |■r•:Kif^enl  Culver  and  In: 
las.sofiaii;.  on  llif  Itireetoraien  of  Dit  Tfin  llolli 
ryita i.iiijg  am)  l.'  a'.ir  imiiiianir"  iiian.  a 

I  I  lor.  il  'ort  i.i  iliai  ;i.s  the  same  gf  iilotot  at  for.„.rj 
eoii'iit mm;  f\ifl  on  ilie  lower  as  well  as  the  op  riiit 
npiter  •■■ifle  (i|  ihf  iliahase  .sill,  the  same  ton  phe 
flitimis  as  to  Hit  ipm  nrrem  e  of  silver  \dlm:  tinned  i 
.inighl  he  e.\|ii(i(i|  lo  pretail, 

.N  oiieal  ili  al  of  iliseii.s.sion  )ia..  lakeii  place  I'l  V  pr 
[with  refert  nee  lo  the  ath  ii^ahilily  of  e.\peml-  '^[’*^1'’ 
irig  till'  vert  huge  amount  ol  money  which  ..Irk  w 
hu;.  Iiern  iei|iiirtil  lo  extend  the  tdiafl.s  lo  ulphid 
thal  great  ih  pih  ami  lo  tarry  mil  the  eosilt  '|'■p,.*n" 
develonmeni  iirograni  that  the  pro.ieet  has  rr-  .rii.-nu 
f|iiiretl  .Many  well  inlormed  engineer;;  hate  ■*'  ‘*'1’ 
agrreil  with  I’reridt  111  I'nher  that  such  ex-  ■|•he 
rienditnri  s  weri'  .iii.sliln  i|.  hnl  on  the  other  hit'  nwi 
ifiaml.  oihii..  have  heen  free  lo  eritiei/e  ran’*h,.’l 
sneli  aeiion.  ih.  ttw 


mxll  plant  is  on  its  way  to  the  property. 


Hrnra.  according  to  Cobalt  reports  is  meeting  favour-  ■ 
itlile  resull.s  from  llie  present  diamond  drilling  program, 
'rwo  yoinn  with  re;.pof:fivc  widths  of  two  feet,  and  five  feet, , 
and  wit  h  an  average  gold  content  of  $  i:.’  to  tlae  ton,  are  ...aid 
In  have  hrs-n  cut  near  the  00  fool  level.  Between  the 
jinitii  wh-’re  the  hole  \va:i  vlarted  and  the  main  vein. 

•  veral  pmall  veins  are  in  evidenie  on  surfaee.  These  veins 
wer*.  narrow  and  low  grade  on  surface,  and  the  fact  that 
they  carry  values  at  derith  is  encouraging.  It  is  expected 
I  he  main  forty  fool  low  gradi-  vein  will  he  eu'.  at  a  depth 

ot  1.000  fc.1. 

Ilollttigrr  Resertr'i,  management  has  about  concluded 
filan,  frir  i hr.  in.st allat 'on  of  a  small  hall  mill.  Work  has 
la cn  rr  commencerj  at  ttie 'JOO-fool  Ic-.rl.  and  W  illiam  Sy  kcs  , 
fo'-.ivr|\  ,,f  Ih..  I’oreupine  frown,  has  taken  |•llalge  of 
opTut  ion". 

The  Mrighf  claim-,  in  Itcloro  town.hip  ha.e  heen  on- 
tinncd  lo  Syracuse  interests  and  operations  wdli  be  started 
on  itic  propr-rtie,  within  a  month.  \  company  will  be, 
o-ganizeil  and  t  ir-o.  I ).  I  iaipin  of  Sv  raruse  w  ill  be  manager. 

|t  I  itropos*  d  to  continue  the  Khali,  nr)W'  rfown  to  a  depth 
of  ,vt)fnct,  to  .'lOOfr.r.t.  A  plant  will  b**  put  in  before  this 
work  ii.itarterl.  t\ hen  a  depth  of '!00 feet  is  reached  lateral 
vnrk  will  he  startrrj.  I'he  .-.baft  has  been  sunk  on  a  wide 
ijtphidr’  '  ein  and  a'  a  depth  of  eighty  feet  it  was  crosicut 
lor  a  width  of  about  thirtv  feet  and  showed  gr>od  value-,. 
rh*'re  are  three  parallel  ,Tins  showing  on  the  surface  and  a 
cros-ciit  will  he  run  for  the  purpiose  of  rutting  these  veins 
at  depth. 


l{ef|iiir''il  Idits  III  riiiirage. 


I  It  lilt  ,  reriuirerl  a  lai,?e  ilegrec  of  iiene  adi 
ami  rioii.i  iiiiiiiiuon  i.o  l  aiTv  out  sin  h  a  plan  Ihe^r 
in  the  ff  i-iaiii  k iieiw  leilge  iliai,  ihf-  whole  '  he" 
.\orth  I'mintry  wmilr)  lie  waleliiiig  the  out- 
emne.  ami  Dial  faiiiire  wniilil  in  foIlowe.il  hy  i  nma 
an  avalam  hi'  of  "I  toiil  you  .so'.s”  hy  those  he-ui 


The  lb,p,r  l.ake  mill  in  trraong  s'xty  tons  of  ore  rlatly, 
t»n‘  owine  lo  Hf*lay  m  thf  rorr^pt  of  parfs  for  thft  n^w  Har- 
'lingo  null,  ir  »ill  i)f  som»>  ♦imf-  l)»‘forf*  the  cyanide  <1^um*i  . 
ran  he  I'fought  up  to  rapacity.  Tbestnking  of  the  winze  at  ' 
I  h*  IDO  fofit  level  is  proceeding  on  one  of  the  several  ore 
-hoot.s  ivhirh,  it,  is  said,  is  showring  consistency  of  values, 
'houi'l  the  present  valuc-4  continue  this  winze  wtll  be  ton- 
I  inuH  fo  the  r*00  fool  level.  The  management  expect  that 
in  addinon  fo  further  proMng  up  iheir  ore  bodies,  the  ore 
taken  out  a*’-  a  result  of  this  operation  will  more  than  repay 
•  hr  ,  o.A»  of  thf  work  An  extetiMve  diamond  drill  program  \ 
1  hc'MK  tjuMinod  for  the  |>ome  Tcake.  ' 


,  -  *  '  *  TIm*  .4nrhnrlfr  properly,  f^hich  is  under  option  to  the  ' 

I'nini,’.  HPU  Ifial  l«liiljrr  woiifil  |m'  l>y  t  funaga:?  <”f>mpany  of  (’obalt»  lis  being  ^’igorously  cxolored. 

an  avalam  hi'  of  "I  tolil  vmi  .so'.s”  hy  lllO.SO  h'-ulis  ol.iHining  arc  sati.-fscUiry,  and  there  would  now 
.  r  .  ,  aiip"ar  to  to*  evtry  reason  lo  hrtipve-  that  the  option  will 

ol  a  pessinilsUe  lllin  of  ItlintI,  who  ate  p,  taken  up  at. d  a  mom  exion-ivp  development  program  ar- ' 


singiiliirlv  tree  wilh  aiherst:  lommetits  nii- 
flf f  ;:tieli  eirennislaneis. 

The  vvriler  lia:;  staled  on  iiium  rous  oe-  (,cne-rr.  While  cuii.ng  the  lation  at  the  .;oii-fooi 
easimis  iltiK  ih.s  ,|..v,  lo„meni  vvas  t  he  most 

imiiml.inl  single  fuet  t'  ol  wmt,  hf'ing  eai  ■  vem  at  ilii"  level  i-- one  and  a  halt  inelusio  width,  and  is  low  j 
Ill'll  on  in  the  l  amp  loil-tv  Thai  lls  .sm  eess-  ir-ade.  ati'ayo  running  almui  iwcni.c  ounces  m  silver  to  the 

ton.  a  hr  chati  will  now  h'*  conttntird  to  the  contraet, 
lltl  oillt'oim'  nioatil  rrm'wi'fl  life,  mil  tei  where  m  i-  i,ropo  'd  consi'lcrahle  lati'ral  work  will  be  car- 


The  .Aiiehorite  lieajijst  to  the  south  of  Uome 


Heaver  ami  Tiiiii,;l-amiiig  aliuii',  lull  (o  the 
whole  ."loiitlieii;  lei  It  sfctinn  of  <  ohali  tamp 
an  well,  il  is  entirely  In  ihi  iiuliirc  of  pion¬ 
eer  work.  (Ion-','  I  will  :;ranl  for  selfi.sit 
reasons,  hnl  iloiii'  tie. I'ti Imless  lor  the  ecr- 


propo  'd  consi'lcrahle  lati'ral  work  will  be  car- 


I  undervsTote  50,000  shares  of  tlic  treasury  stock  at  25c  a  share  aud  iniunnaiioti  of  the  enure 

I  offered  this  stock  to  a  limited  number  of  my  clients  at  27V2<^,  the  cxti-a  Hmc.t.s,;  mean:-,  m  :,hori.  ihai  eniireiy 

21/^  cents  representing  a  ten  per  cent,  commission  for  the  expense  and  «  minei;  exist  ai  iitiiiii,  ami  that  instead 

trouble  I  was  put  to  handling  the  pro|>osition.  who.se  nni  t  imiti  in  s-en  n.i  stiver  d  - 

.  .  ,  *  ‘  Sullivan- 

In  offering  this  stock  T  staled  plainly  that  it  was  not  an  investment  iri:?  nlrlStu:: 'X,;^Sr:;^:rmitl:Hon 
for  widows  or  orphans  but  a  busine.ss  man’.s  speciihition  that  might  or  for  .t  eom  ration,  i?how  m-.  iiien.  any  sinciie 

n-..xl-ei  eccu-.cl  lirojei  1  :i)  impoiiatil  to  the  fnliirc  of  tin  iitihiuiid. 

might  not  make  good.  .whole  \orih  comiuy.  V'.'T 

Every  mining  pi'oposilion  is  a  pi'ospoct  until  a  shaft  is  sunk  and  ’i'>  ihe  wintr  n  wonhi  seem  that  I’resui-  nihermuf.  . 
veins  arc  uncovei-cd  at  depth,  and  although  this  pi-opcrty  has  everything  timum.miaiioii  or  .  vei  v  iier.son  mterestcti  m 
in  its  favor  T  wanted  clients  to  thoroughly  undei’.stand  that  cngincei’s  'ouniry  mintiiv,  and  now  iiiai  iiii..  r  w 

could  not  see  any  iarthor  down  into  the  ground  than  the  ordinary  mor-  peanv  t  t.ii-i..iiiiaiion.s  tor  Uieii 

tal  and  that  until  these  big  surface  veins  wore  located  at  (leitlli  it  mu.st  be  'leu  rmimiuon.  . . 

classed  as  a  speculation.  silver  Sl.u  l.s  ami  spring  Itimm. 

Mining  engineers  believe  “Anzac”  will  make  good  and  so  do  1.  Inil  in  Lp!'.krar!^t,"fmn,sil‘ iho  f 
spite  of  this  belief  nothing  is  certain  until  it  is  proven.  usual  t.piing  .  pti ni.nive  name,  as  iiity  an 

*  r  ..A  ■  .1  till  almo.si  daily  .omiiia  iiiio  adiled  favor' with 

Ihc  small  allotment  of  Anzac  wa.s  iiiuckly  ovoi‘sulj.'?cnbcd  by  my  miuipt;  stot  u  luuh  r;-. 
clients  and  1  am  now  endeavoi'ing  to  secui'c  an  additional  ullotjncnt  at  .  ' ii"  'i  .so^ms  real  .lu.ai- 

,  lieation  in  Ihe  lontiniied  rceord  price  of  liar 

the  same  piice  to  till  overflow  Olders.  silver  ami  the  eon.sciniently  iiiorcascd  carii- 

I  cannot  guarantee  that  “Anzac”  makes  got«l  and  1  don’t  believe  '■!  iv'w  mm’llnecrthese‘’h^^^^^ 
anybody  expects  me  to,  for  1  or  no  oilier  man  can  truthfullj’  sa.v  what  is  '"»«  •'»'<  disirihuit'd  to  .shareholders 
down  in  the  ground.  1  do.  however,  guarantee  that  25c  out  of  every  lnd,rc.m'r' i.enem\n'riv''^ 

27*/2C  that  1  received  from  the  sale  of  treasui'y  .stock  will  go  back  to  the  'aine  wiiii  ii  has  h.'rp  given  to  uie  .shares 
treasury  of  the  company,  also  that  it  will  be  honestly  cxpemlcd  in  an  cn-  ’“adtiv  moimimg  surpiupe.s  hcnig 

-  ^  .  ..  •  '  liarrieil  hy  llu'  eompaiiies. 

deaVOr  to  make  a  gl'Cat  big  mine.  I  Durln.,  Iit'et'mher.  the  prler  of  the  meial 

„  rr  •  A  r-  j  it  i  x-  .•  i  a'eiaged  highet  than  at  aiiv  prevlons  time 

Bcloi'e  otlcnng  Anzac  my  firm  made  a  thorough  investigation  and  it  jin  cohaifs  hisiorv,  nameiv  about  r:..  per 
goes  without  saying  if  we  did  not  fiiTiily  believe  it  would  prove  a  big  win-  a*"'  'Uning'  .lanuaiy.  mu  h  an  aver- 

ner  we  would  never  have  agreed  to  underwrite  od.OOO  shares  of  treasury  ,,  or(i  figun  oi  r;  ;!-st  whieh  was  reai  hed 

stock.  "'1  oeeasiou  last  .Mav.  has  nor  vet  heen 

leatliril  In  full,  hnl  tin;  average  for  the  Iwo 

Our  clients  liavc  made  large  profits  in  the  past  and  wc  wmil  them  'nonihts  is  ti.nsiiierahiy  higher  than  dnung 
to  make  even  larger  profits  this  year,  consctiucnLly  we  never  recommend  a  piaie 
stock  unless  we  firmly  bdteve  in  it.  | 

Although  Anzac  is  a  mighty  good  propciiy  il  could  not  be  called  mi  ,  iht  piite  is  now  wnimi  a  fraeiion  of  a 
investment  and  we  are  very  particular  to  oniphasizo  the  fact  so  that  no  diai  rt’m  hed  m  .May  hni  the  po&iium 

client  at  some  future  date  can  say  he  did  not  understand.  time  the  market  was  mauipnlated  to  a  large 

•  r  ji  X  •  ,  ,  ilegrce.  and  pikes  rose  arllfleiallv.  I'odav. 

I  believe  the  average  man  is  perleclly  willing  to  invest  money  and  however.  ii  wotihi  seem  that  i.rie-cs  have 
take  a  “wee  bit  of  a  chance”  when  they  know  that  one  big  winner  means  *’>  reason  of  an  imusuai  deniand, 

more  lo  them  than  a  lifetime  of  labor. 

Ansae  is  .ju.st  the  kind  of  a  stock  lo  Uko  a  ehanee  on  and  tor  lhat  ill:'  ,;;;.rieir'ul,.e:n,u,;',,,"''"S  "."'r, r, I 
reason  I  was  glad  to  accept  the  boarding-house  mistress’  money  after  hnving  from  the  i<'ar  i.ast,  and  there  prom- 
she  told  me  she  underslocxl  il  was  a  speculation.  [^'‘onage  of  the  moiai. 


<  HHip  j  ^  Ro'.c  ruinpait.^  IS  mcrung  mrouraginfj 

I  pion-  rt^uUs  in  f  x|ilu'’ati«>n  ^ork  on  lhr>  MaidPo^-Mcnonald 
•  fli’isii  krtiup  <*f  fUirn:^  in  iRloro  totxnshins  in  tho  Porcupinn  dis- 
'''  *  tnr*.  and  if  t  roiisidt-n'd  quit**  likcl.v  Ibt-  Company  will 

1C  t’Cr-  fvfriisp  its  option. 


.-  ..x  .  ,  Ttir  I'onsolIrlHloil  Vinhig  A.  Srm'ttlnf  (  otnpany* 

fli^TI  K'l.  I  Ixhiilicd'v  orn  rrceipls  al  Trail  smrll^r  from 

Itii  SliCO'vSs  mean:’.  lil  ivliorl.  ihai  rilLiroIy  -Jaoua^i  I'irh  lo -Uf.  19!  c  and  from  (October  Isi,  191«>  to 
new  mines  exist  a!  .It  plli,  ami  that  Instead  M.ncs-  Week.  Vexr. 

(M  conii»araii\ fl V  .shallow  tlcposiits  tiontm  Si,#r  .  22,5:2;i 


,1  ,  I.e  Ihi 
'  ”  ■  SullivH 

Iilvoly  St.  Ctj 


W'fetik.  ^’rar. 

1.163  22,523 

2.747  2.S.9.M 

LM’U)  3T.d51 

31  no 

I,2P> 

12  *59 

1.020 


voiUiiFt'  stMpis  alMHii  It*  ho  liown-'i)  (  ANADA  PER'MA.NENT. 

.sm'eess,  heaiiv  i  iiii'-r.iinlalion.".  for  ilii'ii  - 

|tletei  nilii.iiion.  The  itnnnal  lepori  of  Ihc  Canada  I'crmaii- 

1  Silver  Slutdis  ami  Sprint;  Itiitiin.  ^eni  Mortgage  <  Drporation.  I.s  piTbenicd  at 

j  it  wo'ild  seem  likely  that  Ih-r  silvei-  it'<'  annual  meriiiig  iu  1  oronlo  on  January 
stock.';  are  to  tuinish  the  first  fuel  for  the  I’lI.  .sliowed  profits  on  ahout  the  same  level 
ii.-.nal  i-piing  ."-pti  iilaiive  Ihimr,  as  they  are  g.,  (■(,,.  pp^cial  years  pa.st.  despite  a  redue- 1 
alnio.si  daily  eonnng  mio  aililed  favoi  with  ..  r  .  .  .  , 

niiiiip  "  stoflv  nailers  non  in  the  anioiini  of  liinds  available  from 

I’or  .'.nt  h  interest  iliere  .se'Cms  real  .iii.Mi-  sterling  debeni tires  as  a  result  of  the  im- 
lieaiion  in  ihe  continued  rceord  price  of  liar  possihiliiy  of  gelling  new  funds  from  Bri- 
silvei  and  the  eonsc(|iient ly  inorcased  earn-  tain,  llarning.';.  after  all  deductions,  were  at 
iiiy-s  ol  Ihe  piodiu'ing  eoiripanlos.  While  iu  tiio  rate  of  It.'  p.e.  on  tapital.  and  10  p.e. 
only  a  li'vv  Insianecs  thest'  inercasei)  -earn-  xvas  paid  in  dividends  while  4  1-6  p.e  was 
mgs  have  heen  flislrilmlt'd  to  .sliarrholdt'rs  put  lo  llc.sorve  tin  usual  tippropriation. 

in  the  loim  ol  f  .xira  dividetiils,  Ih-’y  have  Pa lanee-sheet  is  slrong,  and  the  presid- 

indiicelly  henefilU'il  hy  Ihe  julderl  inirinsie  cni  reports  that  horrowers  have  met  their 

value  whifli  has  ht'en  given  to  llie  .shares  obligations  in  a  giatifying  manner.  The 

;by  Ih  '  :Mea<lil\  mmiiiling  surpluses  being  company  's  figures  for  the  past  three  vears  t 
i.arrietl  hy  ih.'  eompanies.  area:;  follows:  ‘  ' 

I  Diirlir.,  I  it'ci'mlier.  the  price  of  Ihe  meial  TAlll.i: 

^aveiaged  h!-,hi,'i  lhan  at  any  previoii.s  ilnic  PROTIT  and  l.oss 

jin  Cohali’s  history,  namely  about  T.'.i  per  Profi;  S8ivk.12«  '  $872.10.,  Ag7ii,:H« 

|ouiKT.  aiitl  ilnriiig  .liinnaiy.  siieli  an  aver-  '’t*i»iw'' .  . I7!).j2s  157.121  iso.Mt 

iago  will  .iiisi  ahoiii  he  mainlaincd.  The  re-  gj  $1,041,602  $1, 023.526  Spoo;,-!! 

iford  figure  of  77  J-Se  whieh  was  reaihed  i 

ton  one  oeea:;ion  last  May.  has  nor  ye,  been  I 

teat  lu  ll  in  Inll.  bin  tin;  average  for  the  1  v. o  fenard  in.h,6o2  I7?.)26  ja7,t2i 

monih:;  is  t  .insi.leral'ly  higlu'r  lhan  during  *  J6,oi.-!,so7  $0 200 76,x 

;May,  when  more  liipul  I Imluations  look  1  1  "i’.'.  s"!!  .  1  i.o0.''.960  12,011.122  11.051,421 

place.  ii*’i«-  .  ;i,uy.2tv  :i,no6.i6o  3,io:i,256 


Direct  News  from  the  Mines 


BIGSTRIK 


MADE  AT 


r  TOMMWBURNS 
L  COLD  MINING  COMPANY  J 


BUY  NOW 

AT  THE  MARKET 


NOTICE 

"While  we  are  not  Curb  Brokers  in  Xew  York  or  Members 
of  the  Stock  Exchange  of  Torontf*  or  Boston,  if  .vou  are 
not  alread.v  in  the  market  and  flo  not  have  your  own 
broker.  Wire,  Telephone  or  Write  your  Orders  to  BUY 
at  the  market,  and  we  will  filace  liiem  for  you. 

<  oinpIrCe  DeOtll'  and  I.Keralure  <ni  Heiiije'1. 

POPE  BR0THERS&  CHEPPU  CO.,  Um 

Ko.tal  Itaiik  Ruilciiiig,  Toroiiio. 

.NOTL:  Our  book'>  are  regularly  andlled  by  Ludewl?  & 
rprtlflpd  Public  .4reoun(anf s:  .^Iway"  upi  u  <•>  nur  ellenls. 


Gibson’s  Fortnightly  Mining  Review 

The  current  i.-.sue  (vintHins 

latest  news  ilern.s  envoring 

•EX  BFFi  ALD 

DAVIDSON  (ilFFOKD 

hol[jn(;er  ha!{(;ra\es 


APEX 

DAVIDSON 

holijn(;er 

KEORA 

.McINTVRi: 

NEW  RA5 

SC’Hl  M.\(  HER 


KERR  LAKE 

LORRAINE  CON. 
NATIONAL 

PEMISKAMING 


This  periodical  i.s  mailed  gratis  and  will  keep  the  reader 
full.v  inionne*!  a.s  tu  Northern  Ontario  mine  developmcul.s. 

W  rile  fur  copy  lo-tlay- 

HOMER  L.  GIBSON  &.  COMPANY 


Members  Standard  Stock  Exchange 
Traders  Bank  Building 

TORONTO  Main  4310-431 1 


Reed  BuildinR 
TIMMINS 


HISTORY  OF  PORCUPINE 


Write  Tor  »='re«»  Bootxiot  No. 


Ms  CHILDERHOSE 

R.  BUILDING  TORONTO 


A  MINING  INVESTMENT 

McRae  Porcupine  Gold  Mines 

.  kIMITEO  "  ’  .  " 

STOCK  TO  BE  LISTED  SHORTLY 
WRITE  FOR  PARTICULARS 

S.  G.  JACKES  &  CO. 


Members  Standard  Stock  Exchange 


PROflT  and  I.OSS 

9866.126  $872.10.7  9g76,;6ii 

179.526  157.121  130.6.5, 

$1,041,652  $1,023,526  $1,007,41 


Dividi'tiitv  600.000  *600,000  $600.(inii 

ltoKrr\r...  .  2.7(1,001)  'i.iO.OOO  2.70.000 

Pal.  forward  19.7,652  I7?,  )26  157,121 

l.iahIMtIrv 

Itopotll"  $6.0,'.9,27t  .16, 01.'),S97  $5,250,765 

lii’h.).  istK  .  1 1,30.'. 960  |2,9H.122  11.051.421 

Dolia.  U'an.) .  3,112.237  3.096.169  3,103,256 

Deb.  stork  .  127,614  427,576  427,542 

Sundry  .  11,016  14,653  6.316 


IlHl  Ivl'l  I’osilioil  Pf  Silver.  ,  sundry  .  11,016  14,653  _6^a6 

!  The  p.  tee  i;:  now  vvhhill  a  fiaeUon  of  I  ' 

eeijl  ol  IhiU  rem  hetl  in  .May  ,  hni  the  posiliou  i  aesorvo . .  ."..noo.ooo  i,760,ooo  1,500,000 

of  the  nK'ial  i.s  now  very  ililfereni.  .M  that  I  195,652  Ifo’y*?  r'l-i' 

degree,  and  juices  rose  arlifieially.  roday.  *J-^^«4,o8J*d3,546,2i3$32.496,7oi  | 

however,  il  would  seem  that  ju-ie.os  have  Mort5:agp  .  27,s.79.082  2S,4i0,60o  28,706,315 

Iriseii  by  reason  of  an  unusual  deniand,  T*''"''’'®’ .  1.6I6,901  i,8i8.6S9  '842,’9i2, 

Uvhieh  is  now  ouiniuning  iho  snjiply.  Slneks  '  '  1, 192.00.3  2,007,232  1, 199,355 

of  Ihe  metal  in  litis  eontinetii  are  ht'itig  ra|i-  ~ 

idly  exhausted  by  iIk'  coinage  demands  of  A>0rHi:i{  10  I’.T.  T.VX  OX  DOLLAR 
Ihe  forci.gn  Covernmems  and  a  roit-wcd  >*Et'l KITILS. 

hiiyin.;'  from  the  l<'ar  Hast,  and  there  prom-  ..  .  u  1  u  r  . 

tsps  to  he  an  aeuft'  shoria.go  of  the  meial  becurities 

before  long,  that  will  carry  Ihe  prU  e  lo  i  taxed  a  „  add,  Imnal  10  p.e.  on  divi- 

.,1,11  i,j..ijei-  ij.'ures  i  ee  lo^  ,.,^,,^13  ,,,,,1  -ppis  addition  to 

■  There  is  now  a  handsome  margin  of  pro-; 


KING  ST.  WBST 


*  p  BICKELL^co 

standard  Bank  Buildingr 
Toronto,  Canada 

Members  of 

New  York  Colton  Exrhaogr. 

New  York  rrodnee  Exchange, 

(  hicago  Board  of  Trade, 
Winnipeg  (irafn  Lxebaiige, 
ivtandard  isitock  Exchange. 

Wheat  Cotton  Stocks 
Cohalt&Porcopine  Mining  Stneks 

Hired  rriiate  Wire  to  >'rw  York 
Curb. 


TORONTO 


Kiely,  Smith 
Amos 

.Mrinbrrx  ^landaril  Stork  aad 
.Milling  Lxrtaauge 

Head  Office;  TORONTO 


BRANCHLS- 


NOTE. — An  article  on  mines  and  mining  by  Jlr,  Jlams  -will  appear 
every  Saturday, 


ROSTOV  XEW  YORK  TORONTO  RLFFALO 

111  making  no  inreslnient  the  seledloii  of  ihr  scciirily  is  the  most  important 
factor.  W  rite  us  for  advice  before  makiug  a  purebuse 

MARK  HARRIS  &  CO. 

l.ttcmbers  Standard  Stock  Exchange) 

BROKERS 

Transportation  Bldg.,  Montreal. 

Send  for  copy  of  “C  anadiau  Mining  Nows” 


There  is  now  a  hand.iome  margin  of  pro-;  “  ,  •  “•»  rUIUU|JIIIC  dllU  I 

fit  on  every  oiiiiee  of  silver  produced  in  •  '  '  '  ■  BOUGHT  A 

Coball,  ranging  very  closely  in  fact  to  50c '  .  :r  /~vT'''TCS  T 

per  ounce  at  pri'sent  jirices  for  the  metal,  j  IR.tRWATS  COMM'ISSION-  s  d  d 

This  is  proxiding  a  stiimilus  to  dovclopmcnt  F-  -I-  t'oekburn,  of  the  Bank  of  Montreal.'  pammTpo” ^V*mn7s( 
and  production  ihat  .secnm  likely  to  cause  b.as  resigned  from  tho  Tramway  s  Commis-  confrderaUon  Mfe  BuitdlnK 

r'oltali  to  show  m'w  rt'eords  in  point  of  j  sion  w  hieh  w  as  created  by  Sir  l-ouicr  Gouln  _ _ 

value  of  her  prodiieiion.  i  lo  settle  the  terms  of  the  Montreal  Tram- (  fSCSSESSUSSSS 

I  t  .•  ,  i  ways  franchise,  and  has  been  replaced  bv  A.  i  — 

I  Seouitug  for  Gold  Frospeds.  w.  Stevenson,  chartered  accountant  !  ST\  L 

j  Favorable  gold  prospects  were  never-  in  The  Commission  has  applied  for  tho  use  ■  I 

L'dich  demand  as  at  the  present  Unve.  In  For- i  of  a  room  at  the  City  Hall  for  its  sessions.  1  >2 

itiipine  and  in  Kirkland  Take,  a  constant 
proeessioii  of  '‘seoiils''  acting  on  behalf  of 
ivvealtli.v  eoinpjimes  and  syndleaies.  are  on- 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

LOUIS  J.  Wi:ST  *N:  CO. 

(Members  Standard  Stock  Uacbancc)  ! 

r/tottM— 7?av.  .^fatn  JS(*tS  ,  .Viyk/,  Park  *717 

Confederailoo  Mfe  RuitclIoK  -  •  TOBO.NTO  i 


Cokalt,  South  Porcoplne, 
Tlminlns,  Sudkury,  Kitchener 

Private  Wire  connecting  all  oflBces 


STILL  MAKING  RECORDS 


NEW  MclNTYRE  PUESIDE-M’.  i 

.\t  a  meeting  of  the  directors  of  Mcln- 


. gaged  in  samjiling  and  makiug  o.yamina- 1  jyre  Porcupine  Gold  Mines  J.  P.  Bickcll  was' 
i  tious  of  every  location  that  seems  of  prom- 1  elected  president  as  successor  to  the  late' 

,,  ,  ,  .  ,  .  .  I  A  M.  Hay,  E.  F.  B.  Johnston  was' 

Ihis  would  appear  to  foreshadow  further  I  picolcd  a  member  of  the  board.  ! 

increa.sps  in  aetivity  during  1017,  and  noints 

to  new  operations  at.  widely  scattered  '  '  - - 

jpoints.  Among  these  might  bo  mentioned  j  cry.  even  greater  acUv  ity  would  be  in 
jBostoii  i.'reek,  Munroc  Township,  Kowkash ,  evidence. 

jand  its  neighbor  Tashota.  Sossekinika,  West  1  In  any  event  Northern  Ontario  Is  now 
Shining  Tree  and  Kainiskolia.  Fortunately  ■  almost  a  hive  of  industiw  adding  its  sub- 
jmost  of  these  districts  have  fair  transpor-j  stantial  quota  to  the  new  wealth  of  the 
|taUou  facilitks.  and  were  it  not  for  labor  i  world.  It  is,  in  short,  just  about  the  bright- 
I  shortage  and  delays  in  delivery  of  machin-J  est  spot  on  the  world  s  mining  map  to-day. 


2  Months  .igo,  63;  1  Month  \go,  67:  Now.  li'-i. 

The  rise  iu  Davidson  Gold  Mines.  Limited,  is  direetly  in  line  with  speetacnlar 
developments  at  the  mine.  The  main  vein  on  the  isnit.ioot  level  has  been 
proven  across  a  width  of  97  feet,  and  three  proiiiineMt  mining  engineers  are 
now  at  the  property  formulating  plans  for  iiitnre  developments. 

Work  is  also  progressing  on  the  loo  and  “.‘OO-foot  levels,  with  favorable  re¬ 
sults.  We  regard  Davidson  as  the  most  attraetive  issue  in  the  Foreupine  lists. 
We  advise  the  purchase  of  the  stock  iu  aiitieipHtieo  ef  iiitieh  higher  levels  in 
the  near  future. 

F.  C.  SUTHERLAND  &  CO. 

MEMBERS  STANDARD  STOCK  EXCHANGE 

10-12  Kinir  Street  East  -  -  TORONTO,  Ont. 


i 
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THE  FINANCIAL  TIAIES,  MONTREAL,  SATURDAY,  FEBRUARY  3.  1917. 


DETROIT  UNITED 
EXPECTED  TO  SHOW 
22.7  P.t  ON  STOCK 


Dividends  Paid  in  1916  Took  $843, 75( 
— A'aluable  Rights  for  the  Stock¬ 
holders  When  Capital  Stock  In¬ 
crease  (ioes  Into  Effect  at  Annual 
Meeting  Next  Week — Statistics  Re¬ 
garding  Extended  System. 


Tln'  loiiipici  ■  annual  repori  tor  1!»10  ol 
the  Iji  unit  United  Railv.ay  Uo..  which  will 
be  given  to  the  shareholders  at  the  annual 
meetiur’,  on  February  0th  will  show  that  the 
comi>aiiy  ■earned  a  sui  pliis  f**’-  ilieidcinls  ap- 
proxiiiiuting  or  "J.Tu  p.c.  on  the 

laiJitul  siotk.  After  bond  inter-, 
cst  lull  before  the  appiopriations  for  re- 
serM's  the  not  inoonio  in  IblO  represented 
eatiiing.s  of  17.. 7  p.e.  on  the  capital  .stock. 
'J'his  eoinpares  with  i:)  L‘  p.c .  earned  in  IdM 
an. I  i7  ii.(  ,  in  I!’!::. 

lJi\ idcncl.-i  in  lb!'.:  were  t;  p.e.  at  th-e  open- 
in.a  ol  the  year,  and  later  raised  to  7  p.e. 
and  the  amount  iiaid  out  tn  di\  itlend.'-'  was 

!:;.7.'i".  .so  that  a  I.t.gc  ainotmt  wa.s  left 
of  till-  .'t’.k-lo.oiio  oii(.ra;!n,g  suipltis  ahoce 
di'  ideiid  1-  iiuiretnents. 

I  lo-  New  SItiek  Issue. 

In  addition  to  their  dividends,  stockhold- 
er.s  in  tli«  current  year  will  liavc  valuable 
nsht.“,  as  at  tlie  nieetlng  in  itetroil.  next  • 
'■rtie.-.dav  111-  aiiiliorized  tapital  stock  of 
the  eoniitan.'  will  he  increased  from  .^IJ.aOO.- 
OOn  to  Siib.senuently  the  (iir- 

criois  will  ai;  hoii/,e  the  isstie  of  $L’,7)i'o.onit 
of  thi-  new  st.iek  for  stibsrript ion  to  llie 
sto'  kholdoi ;  ill  par.  iit  th-e  ratio  of  one  shai  e 
tjf  ihe  new  stock  for  each  five  shares  now 
held.  .\t  the  eiirrent  stock  market  price 
ai'otind  ?12.">  per  share  for  I).  U.  K.  stock  the 
arirhiiioiical  valu-s  of  liu  right.s  works  out 
at  .*4. I’D  jicu-  .share 

All  till'  proceeds  from  the  sale  of  this 
new  :,to(l..  and  of  Uiat  to  be  issued  in  future 
will  CO  into  betterments,  and  ..’xten.sieins. 

I’rcseii:  Oiie.rutiii!.'  Uileafre-. 

In  the  eompaiiy  lemstriicteel  IMU 

iiiibr;  of  ne  w  irack  oii  its  city  system  but 
was  tnc  iiii'Me'd.  owina  to  tlie  scHrcily  of 
tnat-'i  inU  ami  eif  i  oiiiiikhi  labor,  to  i  ai  r;. 
on'  It  -  fiill  e  onsi ruction  plans  for  tl)e>  yeai. 
as  thor  ■  .--iili  u.inaiiis  1.7  miles  of  new 
irae'k  on  the  Itile;  j.iDaram  tev  'oe  built.  l»e- 
troU  rt,iie(7  Kaiiwav  now  operates  ^74  inile.s 
of  trueli  an  me  t  e  ase  of  miles  over  a 

year  aao  v.  iili  11  miles  addilioi.al  not  eom- 
!>!rt-’d  for  ll;i  rca.-^eins  above  uivea.  In  Itelk 
the  ceiinpany  ordered  ik’.i'  new  e'ars  of  all 
kind--  ami  for  i!  17  is  now  plae  ina  eitde  rs  for 
I'lO  double  ttiiil;  1  iiy  ears  and  ciahl  ir.ist 
moelern  interiiri'an  ears. 

Tn  the  las  '.{ar  larae  inveslmeifs  v.-.-rc 
made'  !'i  -..ai  'state,  auion.a  these!  hein.'  the 
pnre  hase  of  jaael  for  the  n.'w  citv  tertninal.s 
ind  for  riahis  of  way  fe.r  iis  inienirhan  lines 
and  also  -i.lde  el  anollie  r  iiiiit  to  its  million 
ilollar  ear  shop;;  at  Highland  Pa'k.  The 
traffic  .ieiisiie's  for  li'lei  wilt  sdniw  ear 
milcar.e  (if  '.'vcr  .7t?,.7"".'"i'i  mib's  eir  7.fee)0.eiiin  | 
mile's  ii:e  iea.-e  ovv'i'  lul.'e  with  more  than 
4k".'tOL'.'ieeii  passengers  oe'  all  elasse.s  rar-j 
rieej  (■(i-.e jia seel  vvi'l.  :'si’  io:;.7,',s  iia-v-e  tf  <  r.s 
ill  r'1.7.  The  new-  belt  line,  over  14  miles 
in  le  iiath.  rear  lie  s  all  th.e  important  indus¬ 
trial  plant-  of  Iteiroit.  A  passen  .  or  <  an 
now  fi-Ic  a  eii.stance  of  Is’;;  miies  in  betroit 
for  lieie  tie-liet  on  tlie  seven  ticket-  lor  a 
cjuartcr  fare  . 

New  liiiere^I  in  Ke.neis. 

Within  the  la-t  fe  w  we'.-ks  llirre  has  been 
miieh  activity  oti  the'  New  Vork  Stock  Ux- 
e-hai'ue-  ill  Ibe  I  '  p.e  .  leoiiel:  of  lilt'  e  om- 
lianv  iiuel  ihev  have  be-'m  steadily  advane- 
ina.  In  ilie  ojiinion  of  bonei  men  the,vr 
bonds  are'  .-veilin  ;  entirely  too  low  and  ate 
exiieeieil  to  advance  to  between  94  and  95 
or  to  ~i  p.e-.  income  basis.  Th  inortKage  tin¬ 
der  whirh  these  bomls  are  issued,  some-' 
^hiiiR  over  .‘Jl  l.e'etii.iinei  of  them  beiiiK  oul- 
standinu,  has  been  c  losed  for  six  years  and 
in  iliat  tiin.-'  somethin';  in  excess  of  .$ld,- 
dOc'.'iti't  has  heen  exiiende'd  in  further  de¬ 
velopment  <if  the-  iviopeity  covered  hy  the 
mortiaRS'.  Kiuihcr  expenditures  <n  large 
amount.s  are  to  be  made  for  betterments, 
imiirov emeni.'-e  and  exieiisions  from  the  sale 
of  additional  e-apital  stock,  in  addition  to 
the  larpe  amounts  reinvested  in  the  pre- 
jicrty  from  surplus  income. 
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^2  1““=  ■-<  =  ?•=  5  =  5.r 

»,  =_  =»■“-  c.i  —  I  tTa^—  r.  / _ ; 

;  c  ^  ^  ^  7  r 

22  p:'!  wC-57  1[.;: 


ce  —  r.  ve  ~  v 

i  £5  if'gl 


*  £  £  £ 
55  £  i 


r  •  I  z 

y  y.  r-,  •*: 


X  JC  Ct 
-I ' 


—  cr  -  1 1 . 


eX  ,  X  ^  -ii  I,:  e^;  / 


I 

’E:-"-  1 


r  /  -  •  c  -  I  c  r  •  » 


-e  ,  X  —  r.  '✓  -  I  y  —  -  ' 


^  Ce  X  X  r.  w*  rc  r.  c  —  r 

X  a,  X-  y.  I.  ir  —  T:  i 

c.  y  r;  -w  i;  I  i  c  » ^  c 


I  X  Zi  t:  2  u,  ^1  —  Zi  Zi  z.  r-  - '»  5. 
I  r.  — y  — .r- 


z.  f  ^  t--  r  r 


=  c.  -  c  ^ 


i  b 

s:  ^ 

-- 


X  > 


%  Cs 


5  y.  I.:  V  ^  C  / 


BRITI**'!!  rrUA  MRIA  mARTIHS.  | 

Tbr  Hrilisli  f'o’umhia  (ias^-tln  announcos  the  lates* 
provincial  rha’'lcr«  a.~  follow?:  — 

•  lni4>rnational  ( ’h*  t‘o.,  Limited,  Victoria.  B.C 

$20,000. 

The  Lore  Star  Mininj;  arid  ^!..I.ng  (\).,  L  miiod.  Van¬ 
couver.  *  l.OOO.i'XiO. 

TfeP  Lra.fl  and  Rouk  (  o.  Lirr.ite-j.  \anco.4ver, 

$10,000. 

U<:cp  (V  Ui  herip*;  l.imi‘^3,  I’r.’.cp  Kuppr^  *.j0,0ej0 
ivranch  Kaiwli  Mine.-  Lirniffd.  Kanrloops.  $100,000. 

ILC-  Ship;  ardxS  T-imitod.  \'anrouv*^r.  $l00,«)uo. 
ilje  World  <*o..  I  ’miif*d.  \  ancouver.  $15,000. 

IMtMIMON  ;  H.4BTKR>c  I 

The  ‘'ana'ia  'taz^'iu*  aunoui. ‘Cj-  the  latest  fccera!  inccr* 
poru’ioT.'.  foIiOvy.-  — 

U  h\ 'e-f 'amitiK-ll  Lumber  Co.,  Lim  ied.  .N'or.ireal. 

Ildfh  Lre.s.  t’fi  .  of  (  a’tada  L.milPd,  'U.r.dso-,  Cini. 
$.•,0.0  O'*. 

Tf»e  Lu^o  <■»».  l  imited.  Hamilton.  OnL  $400,000. 

<  .  i't.  <  nrrrrerital  (.'orporation  of  t'anadt.  Limited. 
Mo'Ntrf'ah  5  10,000. 

f  >rtu"y  I'i.Hl  a’vl  »  r  kr*  < 'omT'an:.  L  mited,  .‘.fenir'-al. 
SCiOu.OOO.* 

The  Mnf'k  Hriuk  <'o..  L  rr.ited,  .Mnr'rFal  $.'»00.0no. 
t'arao  .in  ^.K  h.  1  •rn’t'^’d.  To.'‘nn*.o  $50. or-*! 

Tlohr-rty  I*’aPf.s  1.  ni:t*‘d.  *.  linton,  <.)nt.  S200.000. 

Bennett  LimiJ^d.  I'hambly  f  a.nton.  Qu''.  $300,000. 

Ml  KRi;<  CHARTERS 

The  Quebec  announces  the  latest  prevlocial  | 

incorporation?  a-«  follor.?:  ' 

The  Shf^rhrooke  Sanitarium  L  Ccnvalescent  Home 
Limited.  Sherbrooke.  $2O,0(‘0. 

The  Montrrjil  VVst  Mak»r?  (.'o-,  L.milcd,  Montreal. 
$20,000. 

La  Corporation  do  l  onstruction  Hvgiemqjes  Limitee. 
Montreal.  $25.00‘' 

Montrcu'.-La«*.  Ccn«Truetion  Co ,  Limited,  Montreal. 
$40,000. 

La  Compagr.ie  de  publieite  de  RobervaL  Roberval. 

•  $0,000. 

The  r>on-..r.:or  Me*al  ('u  .  Limited.  Sherbrooke.  $20,000. 


•  »  y.  : ;  c  z  T.  /  . 

—  y  cr  i  c  ^  Li  1 


=  ^  ^  ^  ^  ^  ^ 


(  iN  VDI  \N  I  %ll  I  RKS. 

Tne  r.,iir.L^*r  o;  'a.i.^ru.?  •>»  tlie  J  H.*;r.u..o:i  dw."  r.^  '.he  pa.' 
weei:.  as  uompil'-i  b.  Ti.  o.  i>un  A  ‘'o.,  in  Provinces,  as 
compared  with  iho«f  o:  prev  ious  weeks  and  corresponding 
week  of  las'  yea*,  are  us  follows; — 


.82131  10  (I  lf»  4(1 

T  Li  1  1  o  2  0  0  34  GS 

h  I'J  1  2  2  2  0  0  0  26  4 1 

0  8  5  0  2  3  3  0  0  27  3$ 

5  12  4  1  2  O  3  0  0  23  3« 

$  611  0  1  0  2  0,  028  511 


i:  Li  ^ 

*P  -h  '-i  EE 


SsSm  s ^ ^  rr ^ H C 


C  I  i  X  —  X  X  - 1 


O  X  O'.  Ol  a*  X  tc  •-  c  X  •  J  ; 


f 


THE  FEVANCIAL  TIMES,  MONTEEAL,  SATURDAY,  FEBRUARY  3.  191^ 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


1)1  V  U)h\  1)  J'Kll'CKN  l . 
I^rescnt  When  Payable 


Amcs-1Iol(l('ii . 

.\mrs-l  lohloi!.  pfd 
Asbestos  t  or  oi  t  'liii.i . 
Asbestos  for.  ot  p/. 

Bell  'I'oleplioiie . 

IhC.  Packers . 

.  B.f.  Packers,  p!ii  . 

B. f.  Kishiiij: . 

Brazilian  'rraciion.. 

('alftaiy  Pouer . 

fan.  I’ucilic  l!.v . 

Can.  far  l'(l> . 

Do.  pul. 

(,'anada  t  'onienl . 

C. anada  (  eni'  nt ,  old 
fan.  fonrericrs 
fan.  foil.  Itnbln  r 

Do.  iild . 

fan.  Cottons  . 

Do.  t)fd  . 

(’an.  1  ail banl..-*.  pid 
Can.  I  ds.  A  l  'or>:nc.:s 
Do.  pId 

Can.  Gen.  fleet rie 

Can.  Loconioiive . 

Do.  [.I'd . 

Canada  .''leainslnii.s 
Do.  \  otinjr 'I'riist 

Do.  pfd  . 

Carriaite  laelones 
J)o.  pfd 
l.^dars  Knpjds' 

(’on.  .M  .■'iiiel*  I'llP, 
Crown  l{eser\c.. 

Dotii.  (,'aimer.s . 

Do.  pfd.  . 

Detroit  1  tided  llv.. 
Doni.  Bridee. 

Doui.  ("oal  pfd 
Dorn.  Iron  iV  Steel,  pid 
Dorn.  Steel  for'p  ii 

Dominion  Park . 

Doni.  'lextile .  . 

Doni.  Textile  pid 
Dnliith  .stiiperioi  'Tr. 

Goodvins . 

(ioodwins.  t>ld  . 

Gould  Mff:.  . 

Halifax  fle'.tne . 

Hillercst  Collieries 

Do.  pfd . 

Hollinner'  . 

Hollinper f on.  moi  listed 
Illinois 'Tract ion  . 

Do.  pfd 

Jxaministi<|ina  .. 

Lake  Wdods  .Mill . 

Do.  pf.l 
Laurent  ide 

Lyall  ( 'oii.'t  met  ion . 

Alaediniald  . 

.\Jaekay  fo 
Do.  pftl. 

Maple  Leal  .Millini;  .. 

Do.  pfd 

-Mexican  L.  «\  P 


S:t,.'ino,iK)<) 

■J..VH)  0(10  _ 

::,(i(i,i,tidti  . 

I.IH'IMIIII  ...!.. 

IS.tMKI.ttOO  1 

i  .Mi.id'i  V  ;  ii.v. 

lid’i.tioo  V-i  h.y. 

■f.iri.iitm  I'h.v. 
KHi.Ci'l'I.DOU  ‘l 

1.. V.:m»(|()  _ 

•J(it).tlO'),l)')il 

7.. 'il)(),l)i)i)  _ 

Id.. add.  (!()•)  I', 

lli..Vli),ddl)  l>'.t 

l.7.i.t..VM  _ 

li.OtId.OUd  1-4 

2,7  Id,. ad  I  1 

I'-l 

1.7(11).  IKK)  I'v 

'.Kid.tHid  ::  pin- .: 
(eio.doit  1  <4 
s.uod.dd) 

•J.'Jd'I.OtK)  .  . 

1.. 'id(),lKi )  l-'4 


IliRh  I.ow  Hifth  Low  High  Low  High'  Low  High!  Low 


or,  di.  ITi  r,  03  7  '  35  23;t4  ‘-'J 

Sd  117!  ■  do!  1  .5-3  730  5.5  1  SO  52  :  59  . , 


26 

9' 

16 

6 

23 

Ea.st  div 

..July,  1914 

83 

67!- 

70' 1 

iJ} 

73K 

.1  ,  A., 

.)!,  (j. 

173 

bo 

159 

119 

1.59 

-M.  N. 

169 

122 

143 

105 

123 

•AE  .V. 

1.5!) 

131 

.M.X. 

0.5 

1  .M.,J.. 

•S.,  D. 

101' 

.M)?4 

92 

54 

59,':; 

.59 

53 

•I.,  A., 

.1.,  0. 

266' 

204 

219'^L 

171  Pi 

I93'v 

Inst  div. 

June  1911 

83'., 

70 

48 

1'20 

!'i.s!  div. 

.Jiilv  1914 

1 18 

11)6' i 

199'.,, 

98 

1'26 

Tel).  Kt 

qilm  lei'lv 

.'46 

35'!4 

31,' 4 

28 

48 

T.,  M., 

A.,  .N'. 

94 

88 

9.'i 

.88 

92 

':!•=(  dl  V. 

ALiy  1915 

,50 

.39 

to 

34 

34 

l.ist  div. 

Oct.  1914 

98 

91 

81 

91  1 

.1..  A... 

L,  O. 

99  * 

!  95 

U7 

97 

loi  ! 

■  1  ( ).  1916  ,1.  1917 

45 

31 

38 

24 

40  ' 

Mutual 


WATERLOO 


Life  Assurance  Company 
of  Canada 


ONTARIO 


Financial  Statement  for  Year  Ended  December  31st,  1916 
CASH  ACCOUNT 


182!d  16,5 


164  I  16If-- 
46fjl  2*1 


46 


72?4  375* 

98  90}i 

46  dO  I 


.1.,  A.,.l.,  O. 
.Ian.,  .Inly 
(^•tlv.  .May 
l■..  M.,  A.‘, 
A.,  .1.,  O. 

•k,  A.i  y.,'  O. 


78  .'-5  70' ; 


95J'.  91 


56 

SO  i  7S 


.\(i  l.ffl.g’f  Assets 

:;ist  Deeeinticr.  Id  I  ' 
I  ’retniiinis  ( .\ei ) 
Inieresi,  Heiils.  iS.<  .  ... 


.S2d,154.42!).95 
.  d,;tr»2,ft0.5.('5 

.  1.621,267.64 


DISBIRSE-HEATS 

Death  and  Disability  Claims  . 

Matured  llndownients . 

Surrendered  Polieics  . 

-Matured  Deferred  Dividend  Policies  Surren¬ 
dered  . 

Surplus  . 

Annuities . 


.  I  834.299.7.5 
.  .5!i2.965.0rt 

.  171. 265.87 


194.666.00 

654,152.91 

9,856.85 


6  4 ',4'  36 


108^1^  Illjj 
51  I  ,58  I 
1574' 


JOO 

li,2.55,(K).) 

15  i 

", 

41', 

14 

: 

1  ' 

199 

12, .599.999 

P4 

•M.av,  ((tiv. 

75)4 

59)1. 

76 

59 

'J5'... 

70 

93' 

91  , 

191) 

1,21)9,999 

53).; 

35 '/i 

48 

29 

1  1^5 

1 

199 

1, '291), 899 

•'-'z 

•bilv,  C)(;t.  1916 

81 

to 

i  0 

70 

! 

100 

8.909, 909 

.,i  1 

Nov.,  T)I6 

8(),'/4 

GO 

83  )i 

71 

8.427,599 

•1.,  A.,  J.,  0. 

45).8. 

28.'4 

.•!'.)■' 4 

1 

1,9'.)'.). 957 

■I.iti..  1917 

4  II 

J  45 

1 95 

LOO 

I  09 

.32 

60 

.i/S 

'  44 

1  40 

169 

2.152,29') 

last  div.  Apr.  l')l  I 

><6 

59 

♦is 

28 

31 

20  1 

11 

• 

199 

2,296,1)99 

hist  div.  .\pr,  1915 

192)  J 

99 

92 

.85)4 

j()9 

J2..'9i,',0()9 

T‘i' 

.M..T,  .<.,  D. 

M 

n* 

73'., 

7:t 

T28’ 

I -28 

122  . 

JtiO 

(.,599.099 

2  plus  2 

1  ..  M..  A.,  N. 

1 25 

IK) 

122'  , 

107 

237 

107 

k>31:‘4 

160 

170 

147 

ilM) 

;),099  IKK) 

I'eb.,  .Vug. 

112', 

193 

196 

97!-, 

98 

95 

92 

Jt'll 

5, IKK), 1)99 

.April,  1  )ft. 

11)3'. 

.86 

93'. 

68 

96 

7.3 

105 

'J2 

95 

93'  . 

lot) 

.'(7,097.  <00 

last  div.  Oct,  1913 

.59 

.37)4 

II!, 

19), 

52)4 

20 

82 

42 

71'.. 

65  's 

109 

4  IK),  009 

la.st  <liv.  Jy.,  l'Jl.5 

bit) 

120 

.. 

199 

5,0IK),IK)9 

ll.j 

J.,  A.,.!.,  U. 

89': 

76' •. 

6-t 

77 

04 

90)., 

74 

.■82 

80 

Itlli 

1,911,999 

l•^4 

.1.,  A.,  J..  (). 

195 

99 

105 

109 

lot 

105 

lOO)-.. 

199 

3,.5(K),(K)9 

last  div.  .lul  V  1915 

72!, 

13"4 

41 

109 

1,7.59.999 

11 

27)  y 

26 

199 

1  259.1)99 

lust  div  .lulv,  1914 

84 

75!  . 

82 

7d 

4  0 

40 

1 

199 

7  17,. 599 

I'J 

J..  A.,.l.,  (). 

109'4 

ItK) 

1, 499, IKK) 

•I.,  A.,  J.,  O. 

169 

15  i 

169 

169 

185 

160 

109 

1. OIK),  099 

47).t 

45  J 

21 

1 

;(,() 

7I)5,7IK) 

A.,  .1,,  O. 

86 

89 

I 

71 

3,(!IK),()I)') 

t 

4  weekly. 

17  79 

14.00  1 

19  25 

1.5. 25 

29.09 

22.59 

30. '25 

^0 .  tio 

*1 

•25,(100,91)9 

1 

4  weekly 

7.60 

0.  J> 

It  9 

12,252,099 

T'..  .M.,  A..  .V. 

68). 

60 

44)., 

44 

■  ■  i 

10(1 

7.135,590 

I'z 

J.,  A.,  J..  U. 

93'., 

S7  ; 

95 

91 

'ji  i 

91 

87).. 

8.8 

109 

2, 1)99.  IK  It) 

I'z 

T.,  .M..  A.,  .N. 

12(1 

■  '  1 

$31,067,702.64  ! 


$2,4,56,607.38 

r.xpcn.ses,  Taxes,  &e .  888,363.82 

Ilalancxe  Net  Ledger  Assets 

31st  December,  1916  . 27,722,729.44 

.$31,067,702.64 


BALANCE  SHEET 


LIAIJILITILS 


.Mori  •;ar,'  . 

I  )eh<  III  lire  a  ml  I  lornls 

laians  on  Poiieie;;  . 

Keal  T.slati  . 

I’renii'ii'i  Oiiliuations  .  ... 

I  ash  III  l.anks  . 

Cash  at  Head  Dtfiee . 

Due  anil  Deterred  I’r- niiiiiiis 

.\eei  iieil  Mill  re..-t,  \r- . 

K( -lllMiratiee  |)i!e . 


.$14,999,079.37 
8.2''2. 106.98 
l.n22.3T7.42 
366,030.74 
45, .598. 96 
123.134.64 
6,832.89 
553,088.83 
961,713.44 
56,000.00 


2,lli;i,iKi'i 
1, 500,  IK  II' 
9, III)'), IKK) 
1,7.50,1)00 
d,l)IK),l)!)0 
4l.dM),10d 
50,1)1)0, OIK) 
2.  ,500.  IKK) 
2.500.001) 
ld,.5s5,0Ol) 
),ooo.(K):) 


.M.,./.,  S.,  D. 
.M.,  J.,  S..  D. 
.1..  A.,  J.,  O. 


1477.,  121 
121)  11.5 

2dd  IIU 

211 

62- ^  1.5 

86  7.5 

6S'>  tid 


121'.,;  Idd 
115  120 


!a.“l  div.  .Iv..  lOld  62' 
.1,  A.,  .T,  ().  SI) 

.1.,  A.,  J.,  ().  I  tiS'  . 
.1..  .\  .  .1.,  ()  ' 

•)..  A..  .J..  <). 

last  div.  Get.  Idld  82'.^ 
last  div.  Nov.  lOld  102C 


127 

137 

129 

136'.. 

126 

130  • 

115 

120 

120  “ 

lit) 

109 

198 

100 

217), 

176 

195 

185 

39 

14v4' 

93 

25), 

l.'J) .) 

13 

9 

It 

7 

19'  . 

«).., 

12  ! 

11' 

7.5', 

84 

76)  3 

8!) 

79 

S9?4 

65 

70 

65 

68), 

60)4 

122 

96)., 

101  : 

90 

Special  Investrii.'’nt  Re.scrve  . 

Ucscrvi  for  fnreported  Death  Claims  . 

Surrender  Values  claimable  on  l.apsid  Poli¬ 
cies  . . 

Tieath  Claims  unadju.stsd  . 

.Matured  endowments  unadjusted  . 

Present  value  of  amounts  not  yet  due  on  .Ma¬ 
tured  Polieies . 

Dividends  duo  Polie.t  holders . 

Dividends  allotted  to  .\eeumtilati\c  Dividend 

eies  issued  sinee  Jan.  1.  1911 . 

Dibidends  allotted  to  .Aeeumulative  Dibidcnd 
Policies  other  than  Deferred  Dividend 

Policies  . . 

Duo  on  account  of  Office  Expenses  and  .Medi¬ 
cal  Fees . 

Taxes  and  Rents  aeeriied  . 

Premiums  and  Interest  paid  in  advance . 

Credit  Ledger  lialanees  . 

Surplus  dft  DeeeniTor.  PMi; . 


81 4.794.60 
542,557.75 
2,5,1100.1111 

2.144.611 

336,788.00 

25,132.00 

169,919.0(1 

10,680.90 


19,144.33 
14,709.77 
86,1 00. 5o 
72,431.56 
4,595,150.87 


.$29.36 1,963. 29 


■Niiditiil  and  found  eorreel, 

.).  .M.  St  CLl.V,  F.C.-V.. 


$29,361,963.29 


GEO.  WEGEN-VST, 

.Managin.g  Diiccior. 


.Minn.,  .-^t .  I’aul  A 

KK) 

25,2'IK),80ii 

31, 

Vpril,  Oct. 

142  ’ 

1  io'.. 

b'il'. 

loi 

126)4 

ii7)8 

1 

l)o.  pi'd 

KKI 

19,  IK). 009 

T'.-z 

.April,  Oct, 

.'VJontreal  ('ultoiis 

KK) 

3,999,1)9’) 

1 

.M..  J.,  S.,  1) 

t,.''i 

.50 

57 

.59 

56 

r,i 

63 

50 

.58', 

1  5S 

Do.  pid 

KKI 

3.()(KJ,()9',) 

1  '4 

M.,  .1..  .S.,  D. 

11)5'. 

98 

PI3 

07!, 

09  ) , 

<yj 

103 

90 

102 

' 

.Mont.  L.  11.  A  Power’. 

HMf 

ls,<  <  .8  26'j 

- 

1  .,  M.  A..  .\. 

240 

■201 

233'. 

211 

'21l!i 

211 

•250 

210 

Rower  ((.'ivie 

;tKi 

65,300,(HK) 

1 

Nuv.,  1916 

83)4 

78'.' 

S*J 

81 

•Mont .  l.oaii  mid  .VI 1  g 

J.» 

Ii9(),t)b  ) 

2 'a 

,  .M..  J..  .S.,  D. 

190 

175 

175 

175 

175 

175 

lt>-J 

.Vlontreal  Telegrapli 

49 

2, (109, (KKI 

J 

!  J..  A.,  J.,  0. 

147'  , 

135 

It') 

i.;i 

140 

136 

13(5 

.Vlonli'cal  Tramwav 

KKI 

■l.tK  il).(M)9 

J 

1  1'.,  .\1.,  A.,  N. 

198)  . 

120 

2')0 

192 

'220 

2U0 

180 

I8() 

Do.  'Tram  debs 

KK) 

I6,(KM),9I):) 

2,!j 

.Vpnl,  October 

85 

,83 

75 

81).i 

81)4 

4  0 

76 

Z5 

National  Brcvvciic.s 

]l)l) 

2,251,390 

■19!.. 

49) , 

*  0 

Do.  pid 

KK) 

2,775,09) 

liali-vrarly 

95 

N’.  Ohio  Trai  l  Mill 

IbO 

9.1109,1)1)0 

• '  r  D 

T.,  .M.,  A.,  .\. 

7*') 

(i'.» 

.N.S.  81  eel  A  C.ial 

Kill 

7.59i),():K) 

Hj 

la.-l  div.  July,  191 1 

NS 

70 

79 

39 

107), 

1.54'  . 

02 

126 

112 

Do.  pid 

K.'O 

1.931), 00:1 

J.,  .V  .1.,  0. 

1 25 

115 

129 

1 1 

12.5 

no 

115 

111) 

1 12 

Ni|)issiiig  ^li!il■^ 

.> 

1.. 099. IKK) 

.1 1  ■> 

J.,  A  .  .).,  0. 

‘1  0  i 

7  1.') 

s 

5  KT 

7 .5  > 

5., 50 

N  75 

8.00 

-r*4jiiivie  1  lour 

K.U 

2  500,(10.1 

■2-i  1 

.1.,  A.  J..  0. 

1  J’  J 

|i)7 

123 

K.)7 

111 

107 

162 

12s 

I42'z, 

141 

Do.  |)id 

KKI 

.,000,1)00 

l?4 

.M.,  .1.,  .S.  D. 

IT) 

lOS 

117 

11T'4 

IKK, 

113 

116 

112 

IT4 

113 

(Jnl.  .Steel  Pidilucts 

169 

75()()00 

21 

10 

34 

Do.  pid  . 

109 

7.50,0)0 

1 

1  cb.  i9Jli 

71'., 

7‘>1  .. 

89 

Gttawa  Rower  . 

KI9 

3,-ISl,  It)  1 

I'z 

A  ,  ./.,  0. 

I!t2 

' 

l7K'j 

139', 

12! 

120 

12.1 

03 

05 

09 

Raton  .Mtg  . 

KM) 

9110,000 

1  |>llis 

iMarcii.  .S(.pt. 

7i) 

1921  ; 

PcnniaiT.-.  . 

KKI 

2.150.900 

1  |)ius 

T.,.M.,  A,,  N. 

5s 

49  1 

’>7'  , 

.is 

6.i 

49 

7.S  . 

50).  i 

71 

79 

Do.  pId . 

KKI 

1,1)75,000 

1  '  z 

T'.,  .M.,  A.,  N. 

88 

7!») , 

S! 

7!l 

>82  ' ., 

82 

82 

Penn.  Water  A-  Povvei, 

KK) 

8,  T.).5,()0  1 

1)4 

•1.,  A.,  J.,  0. 

1 

i 

Porto  Rico  l!v. 

10') 

3  (HK).(KIO 

lust  div.  Oct.  I'Jl  J 

50 

7(1 

39 

Price  Bros  . 

KKI 

.5,UIM),0()0 

I'z 

1  initial  .'Kept.  1916 

t  i> 

65 

(•(I 

59 

■■  1 

131 

00 

120 

tjliebce  Bv 

109 

;).99:i,5(io 

21'., 

10 

lO'j 

10 

•20 

O'  z 

15 

131.2 

;{5 

21 

Riordoii  R.  iV  R  .  com 

KKI 

1,.  .90, (KKI 

1 

1  '  J  kt,  .Ma  v ,  R  ,/(( iv. 

1.50 

.50 

l'27 

117 

Kiordoii  1*.  iV  R  ,  pid 

Kilt 

1,099,090 

l:’4 

.VI..  .1..  ,8..  1). 

'.♦5 

9(i 

02!., 

0''., 

Russell  Motor 

KK) 

800,01)0 

la.st  div.  T’eb.  K)l.: 

40' .. 

III 

1 

* 

Do.  pid  . 

109 

1. '200,  (too 

last  div.  .Vug.  1913 

!)8 

Savvyer-Massev . 

199 

1,..U0,000 

.50' 4 

40 

3i'.|, 

30 

32 

•>:: 

Do.  pid  . 

109 

l,,')0l,  Ol") 

iast  div.  June  191 1 

9')‘, 

>83  '■  s 

69 

7*'r 

69)>i, 

1 

.''haw  iitigaii . 

KM) 

13,9T2,.)()II 

R’4 

J.,  A.,  ,1.,  0 

H')' . 

IT* 

1  12 '> 

I19 

139)2 

IK) 

137 

1  '28 

130'  . 

127 

Shci'vv;ii  W  illiam.^ . 

Kill 

4.0  l■'.900 

61 

4; 

69'  ■- 

.5.'i 

65 

55 

50 

541*41 

50 

.58'.. 

Do.  pid  . 

109 

000,0.  )i) 

l•'4 

,  1).,  M  ,  J  ,  S., 

103', 

U5 

191'-. 

'.IS 

100 

99 

100 

07).4| 

.Smart  VV  oods . 

KKI 

1,718.61);) 

70 

55 

20  ■ 

45  , 

28 

57 

mil 

50 

Do.  pfd  . 

KI9 

1,519,50  1 

1  4 

> 

c 

!t| 

90 

90 

86 

84 1 

Spanish  River  . 

109 

S  000,009 

7li'*  s 

t# 

16!, y! 

3)4 

-5 

3)i| 

10 

16'.. 

Spanish  River,  pid 

Kill 

999.9119 

last  div.  .lulv  1913 

'J7  .' , 

30 

50 

31 

69'., 

20  1 

.50  1 

Spanish  River,  pid 

Kill 

•2,709  990 

c;ii  rie.s  div.  Jy.'  1  I 

1 

Steel  Co.  of  Can 

KID 

1  i,.5;io,iK)o 

1  initial  .lull.  I'JI7 

28 '4 

1.5 

20 

1-2', 

IS 

S'v 

8.8 

34'-3l 

71'.' 

Do.  pid  .  . 

Kill 

9  t'.iii.iilKI 

I'' 4 

1  ..  .M  ,  A.,  M. 

91 

,80i4 

09 

95 

69 

107)4 

86  . 

KKI  1 

'.IT. 

'foronio  Railvvav . 

Kin 

12  OtlO.IMK) 

'J 

J.,  A..  .1 . 0 

14.8', 

132 

111': 

11 

n7'4 

111 

111  : 

73  j 

82",  j 

7ti 

'I  ooke  Bros  .  . 

109 

6.59,  (HLI 

00 

20 

Jti 

16 

18 

16 

•25  1 

16  1 

Do.  i)ld . 

109 

!  .'8.-1. 91 10 

I'.l 

.\I.  .)  S.  1). 

!'3 

791, 

80 

75 

SO  ! 

t 

! 

'1' ticket  t  '1  obacco . 1 

109 

2. 000, 009 

1)2 

36 

46). 

'29 

20)4 

20 

•24  1 

•23  i 

Do.  |)fd.  .  ' 

KK) 

2’.tKM).(KM) 

1'4 

.1..  A.,  J.,  0 

98 

91'  . 

Kll 

90' 4 

00 

..  1 

'Iwin  Citv  Rv . , 

KKI  { 

22,006.000 

I'i 

J  ,  A.,  ,1.,  0 

108) , 

101  , 

10.8)4 

03"  t 

99  . 

06;  8 

0.8' 4' 

‘J5 

VAayagamaek 

KK) 

5.600,000 

1 

1 

112 

27  i 

07 

00 

Wcsl  India  Elei-trie  J!v 

KM) 

800,001) 

I'i 

;  J.,A.,.).,  0. 

si)  i 

1 

j 

Windsor  Hole! . 

KM) 

1,. 500, 000 

1 

1  Dec.  1916 

152', 

95 

95 

1*5 

1 

1 

VVii.nipeg  l',lecti  ie  Ry 

190  i 

9,000  OtMl 

last  div.  Jan.  1916 

2IS'4 

187 

211 

189- s 

180  1 

97 )» 

02 

81 

Waterloo,  .lani'i'i; 


Ineoiiie 

I’lild  to  Poliev  holders 
\sse4s  . 

>iir|ilns 

New  Assn, •am  es 
Vssiirniiee  in  ioree 


SUMMARY  STATEMENT 

. $  .5,01:4.273  Gain  over  191.5  .  . S  04(1.491 

.  2.4.50,007  MnT»‘as»‘  over  191.5  . .  (26.793 

.  29J10I,903  (.tiln  oven-  1915  .  2.426.240 

.  (..'>9.5.1.51  (.ain  over  191.5  .  :i4l.907 

.  I.5,370jt77  ('alii  over  191.5  .  E0tV“90 

.  109,01.5,581  Gain  over  1915  .  ,9,.5.53.551 


iMANITOBA  RURAL 
CREDITS  ALL  TO 
BE  FOR  30  YEARS 


liial  from  .Manitoba  (leople.  'To  make  the  tinns,  net  profits  for  the  vear,  lief,)re  provid- 
i/onds  more  attractive,  they  will  be  made  as  ing  loi'  di'bentiiri'  iiiten.st  ano  sinking  Lund, 


near  to  a  litpiid  s-senrity  as  possible. 


amounted  to  ^186,189. 


■vv  111  the  ab- 


.\  portion  of  the  annual  payments  which  normal  londitions  and  the  iinevriainty  re- 
ihe  farmer  makes  from  year  to  year  is  iiaiif  garding  raw  materials  the  dirreiors  have 
into  ;i  sinkin.g  fund,  and  the  primary  pur-  considered  it  necessary  to  plae,  a  siibsian- 
pose  of  this  sinking  fund  will  be  to  pur-  tial  rcserv-;'  against  possible  stirinl,:,ge  in 
etiase  the  bonds  of  the  association  wherever  raw  materials,  suiipics,  and  fini.-lieii  ii  irl  nn- 


ihev  ate  offered  for  sale. 


finished  prodm  is 


.An  amount  of  .«1.5o.tMiii 


p(  rinds  issued  on  a  monthly  plan  and  £ 
yearly  plan,  for  the  pnrpo.se  of  eHCOiiragin.v 
iT.rift  vviihin  the  Province. 


*  iLcorgarii/.ation 


TRADE  OF  CANADA  FOR 


5MBER 


Minilli  Ilf  Dei 


-Nine  .Memhs  ending  December.  Twelve  Montlis  oiiilmg  Dceeniber. 


Impokts  i  on  ( 'u.sstMi'Jiu.N 

Dutiable  goods . 

Free  goods  . 


'Total  imports  iindse.). 
•Coin  and  Bullion . 


'Total  imporl.s . 

Duty  Collected . 

Exports 

Canadian  I’rodnee  - 

'The  mine . 

'The  (i.slieries . 

'The  forest . 

.Animal  produce . 

.Agrienitnral  prodiiels 

Manufactures . 

Miscellaneous . 

Total  Canadian  produei 
Foreign  produce .  . 

'Total  exports  irndse.i, 
•Coin  and  B;illion  . 


Total  export. 1 


.Aggreoai'f,  'Th.vdf, 

Merchandise . 

Coin  and  Bullion  .  .  . 


191  1 

1915 

1916 

1911 

191.5 

1916 

191 1 

1915 

1010 

It 

17, 182.60'' 
I2.''KI.'.I0.5 

$ 

•2t.8(l.5..899 
■29,88 1.S'22 

« 

::8, 177.1 16 
•29,.s:{7. 151 

s: 

•21.5.s-2.5,.567 

I32,921,;i.53. 

$ 

197.9.50,486 

1  1.5,972.S:{7 

1$  1 

.i:i0.79l  .0('h8 
•272.075.785, 

.$ 

302.516.964 

178..802.315 

% 

'J61.S4'2.173 

l88.7a5.OOl, 

S 

422.173,311 

34-1.5,53.580 

;;o,:'.92.9i3 

I.061.'l79 

15.()1HI.7’J1 

D.  LVi.JSs 

(1S.9I  |,.567 
(ill  512 

31,8.7  l6,9-29 
bitl.til'.i.  197 

13.023,32.': 

I9,902.(H):: 

(l(r2.S66,8.5.'i 
22.991,  T23 

481.319.309' 

I32.>864..5,8.5 

•4.50.,>47,674 

21.27.5..S88 

7()6.7'20.S9I 

37,.':.52.022 

11,151,88:: 

.55.129.999 

68.626,979 

I79,:i6ti.(r27j 

3ti3,,825,3'2ti 

625,861,276 

61 1, 18::.  89  4 

171.823.002 

804.070,513 

1.9.53,018 

9  2T2.12.5 

I2.(I85.9S-2 

.58,581,967 

71.305.300, 

KM), 378. 725 

8 1.771.651' 

0I.907.7'22! 

110,002,178 

3  7'H.299 
2,  Till. .5.8  1 

2  T.98.801 
8.391 ,667 
IT  ■289,  11 1 
7.761  792 
221.1  15 

.5.i:.:2.9.8| 

2  967.132 

2  .5.5:;.98;: 
9.  i::9.5::i 
19 89.76:: 
21.8|9,6!t7 
■287. 'At'.' 

8  1.57  (l.:  i 
■2.ti::9.H9 
1.2112. 123 
12..S82.'23,5 
t7.2i;f,.5.5:: 
.51. '26 1-266 
.■::i9,.599 

i 

38,96,9  .581 

1  1.117.3,51 
::.5,0.56.193' 
.58,  t::6,712 
lll(>.69S.9‘23 
,53.|86.>r26 
1.56.  l  td 

49.031.177 

16,103.698 

12.184,9'J9 
78, .5.59, 429 
'202..506,9::6 
119,399.269 
;:.7 1.5.610 

1 

6.'.,7'2.5..560 
t8,u7.5..5,56‘ 
ti'.bls.nsl 
!t;!.5S.).9(Hv 
::i7,4.51.445; 
::i7.8n,4i  t 
4,810,  IS! 

53.781.132 
18.6,59.961 
■41. ,87 1.383 
6,8. '21 6.072 
l'J7.1'22,783 
69.151.024 
491.699 

61. 8 14,. 582 
21,673,415, 
49,770,509 
94,51.3.460 
'230,644,0tW. 
151.651,844 
3.9.52,9721 

81.281,244 

•24,.'i49,835 

.5.5.224,919 

117.909,753 

304,0a5,7ai 

440,477.143 

7.857.800 

:i7. 19::.699 
T6.5 1,188 

92  171. 192 
1,  !2::,29i 

139.937.171 

2.496..s::i 

:i06.8-23  939 
16,619.991 

511. .53 1.0  48 
.':3.075,79,5 

861. 6-29. 8i:t! 
I7.024.9i>2 

37!>.'295,S,5-4 

10,010.6.58 

614, 129..S4.V 
39.358.567 

1,091,700,403 
20. 738,. 599 

71*. 

9::.. 594. 693. 
19l.:it2 

132..5::4.99.5 
1  17. 1  13 

35;:.463.910 

1,179.792 

.5t.5..509„8|3 

I03,i5i,i::i 

878.651.77.5, 

I9('..047.n8 

1 

4'28.3l.5.51'2i 

16.618,773' 

653.48S.412' 

12.8..337.710, 

1.112.445.002 

190.468.410 

38.928,921' 

9:1. 69.5. 91." 

132.68  1.1  1 

8  3.57,6I3.7;12 

tl  18.660.977 

1,071.791.893 

n7.934,'2>S.5. 

781.820.122 

1,308.913.418 

69.211.919 
l.l  11,89:: 

i;:9,'28.5.;;2i 

9,.53,9.6::(i 

J0(*.5|S.57l’ 

75S.*155i 

702,210.860 
1: '4, 708  899 

1 

.880,433. 166  1  4,81  ,.521 ,628- 
I'2:;.0.53,b'i7  219.011. .511j 

000,634. >821  1 
1.52, 4S;i.358 

i 

104.036.1861.879.171,893 
140,613.598  233.821. 038 

Mon  Eilv.ard  P.rov  •!.  I ‘ro .  imua  I  in  a.- ii  r- 

er  of  Manitoba,  has  tssued  a  bri.l  ..inline  of  ,  '>6’  »>ortgages  ol  the  assoe-atmn  vv , 

,he  pres.  Ill  loriii  of  the  Rural  , ■.-ediis  >•>  ‘6  a  «« /hat  the  ^ 

s.diome  iin.l.i  cmmidei  at  ion  bv  Hu  Manitoba  mortgage  i.s  directly  ayailabi 

Governnieni.  Some  small  ebances  are  pos-  'be  first  instance,  to  the  bondholders.  The 
l.sihle  lie.ore  tl,  bill  m  linall.v  adopied.  bonds  will  be  issued  in  two  forum: 

The  Vianiiol.a  Rural  Creiliis  \s.soe.at ion  '  '  fontilar  coupon  bond  for  ten.  fifteen 

will  have  rmh.,ri/e,l  eapttal  of  . . . . .  ^mi  twenl.v  yiars.  with  a  elayse  providing 

which,  however,  can  be  increased  t,v  Gt  dur-  1“*, 

iii-Conneil  trom  lime  to  time  as  r-Kquited.  2-.Aa  amort ization  bond  for  (ho 
'The  (aoilal  will  be  divided  into  260.600  shares  1"  i  tods  issued  on  a  monthly  plan  an 
of  .$5  eneh.  ami  one-half  of  these  shares  'he  pnrpo.se  of  onconrr 

will  he  suhsi  ribed  for  l.v  the  Government  of  'T-ttf'  wiiliin  the  Province, 
the  Provoinee.  and  Hie  other  half  will  l.e  miggesting  this  legislation,  there  i 

siih.seiihed  bv  Hie  borrowers  as  moiiev  is  '1-sire  on  the  part  of  the  Coverninent  t 
'  loaned,  it  being  a  condition  of  .everv  loan  f'’''  6uv  way  the  large  iuvestmeni 
mat  the  borrower  must  subscribe  for  5  p.e,  P'esent  current  vvitbin  the  Province 
of  his  loan.  In  ibis  w  av  Hie  control  of  Hie  i  """  'S-iSO  corporations.  It  is  proposed, 
organ i/.ation  is  always  ve.sted  in  the  Gov-  'o  >•' '•"fo  the  risk  the 

ernmeni  and  the  borrowers,  ;imi  any  jirofiis  'ompanies  ate  at  present  taking,  but 
that  may  aiisi'  will  Iv  ilevoied  toward  fur-  thei,  lo  leduee  the  expense  of  lei 
iher  redtieing  ilm  rate  of  intetu'st  paid  by  money, 
the  liorrow  ers  bv  wav  of  div  idend  on  their  ^ 

Hhares  CAN.  IRON  FOUNDRIES. 

It  is  proposed  lhal  llu  mnnieipalitie.s  of 
ih-s  Proviiiee  shall  be  units  of  tbe  organiza-  I  bo  first  report  of  the  (  anadian 
tion.  and  no  money  shall  be  loaned  in  any  Foundries,  l.imiled,  for  the  year  ended 
mnnieipaliiv  milil  such  time  as  a  h.v-law  temUrr  30th.  191C.  ®bovyj!  gross  fou 
has  been  submitii  d  to  the  rate  iiayers  ju  j  earnin.g.s  totalling  $4i6,,.j,.  After  dt 

tbe  form  of  a  money  by-law.  The  bill  willj  - . — *i~™~~~***^ 

provide.  fiirHior.  thai  thv  Government  shall 

have  power  to  lev  v  against  all  the  rateable!  '^SSSSSISSSSSSS^^^SSSSl^SSSSS 
proiM'i'ty  in  iiny  mnnieipaliiv  to  cover  an.v  j 
losses  that  ma.v  ;irise  from  .veat  lo  year.  !  • 

Bite  Toriii  of  Morlmige.  |  I 

OnI>  one  form  of  morlgago  w  ill  be  is-  I  I 

sued.  V  i  ..  a  tliirl.v -year  mortga-ge.  It  is  pro- | 


In  iiddition  to  the  capital  which  may  be  |  has  iherei'oro  i.een  taken  from  net  jirofits 
secured  locally  it  is  proposed  to  establish'  for  this  purpose  leaving  $i:;.4l'!  to  lie  ear- 
aii  agvnev  in  the  city  of  t'hieago  for  the  ried  forward.  .vir.  Edgar  .\b  Dougall,  the 
sale  of  these  hond.s.  and  also  an  agency  in  presidiiii,  considers  Hu  luii.'iieets  are  en- 
Ihe  city  of  Toronto.  eouraging  foi-  Hu  ineuiiiing  .vi  ar,  jii  ovidiiig 

'The  mortgages  of  the  assoeialioii  will  be  no  iinfavorabie  i  hange  il-rvelops  in  the  ;i;- 
li.v  poiheeaied  to  a  tnistei',  so  that  the  secur-|  diistrial  cmuTiions  of  the  eoiiniry  consi- 
ii.v  of  lire  mortgage  i.s  directly  available,  in  iiueril  upon  llie  war. 


THE  HRK.VK  IN  N.V. 


Ill  twenty  yiars.  with  a  elat'se  providing  With  iransaeiions  lotalbng  2,'H7.immi  shares 
r  recall  by  giving  six  months'  iinticv.  the  New  York  stoi  k  market  on  'Thiirsday 

2 — .Aix  amortization  bond  for  (tie  same  recorded  oiu’  of  tin-  severvst  breaks  in 


prioes  of  the  last  two  \iais.  The  majority 
of  the  low  iiriccs  w  er<  made  in  thv  first 
quarter  of  an  lionr's  trading.  Opfiiing 


In  suggesting  this  legislation,  there  is  no  iiriees  were  at  average  recessions  of  from  4 
iksiie  on  the  part  of  the  Government  to  af-  to  15  points.  'The  eomiilvte  week's  record 
feet  in  any  way  the  large  investments  at  of  trading  in  .New  York  will  be  found  on 
present  current  vvitbin  the  Province  by  page  13.  'The  following  table  shows  the 
mortgage  corporations.  It  is  proposed,  liovv-  low  iirices  of  'Thursria.v  and  the  loss  in 
ever,  to  not  only  ndiie-o  the  risk  the  loan  points  from  W< dnesiia.v 's  close  in  ilu-  lead- 


companies  are  at  present  taking,  but  fur-  ers 
tiler,  lo  reduce  the  expense  of  lending 


(  AN.  IRON  FOUNDRIES. 


'Thursday  Wednesdav 


I  earning.s  totalling  $47'), 737. 


Eovv. 

Close. 

Loss. 

.American  Smelicr.s. 

.  (It 

12 

.Anaconda . 

7'* 

82';, 

12' 2 

Central  Era  1  her  .  . 

7'* 

s;;i.. 

EDii 

Crucible  Steel . 

51  • 

Ol'e 

7M 

Marine  pf . 

.  f,7, 

1714 

I'.S  Indus.  .Alcohol. 

.112''« 

118 

5-\ 

F.  S.  Steel . 

MM 

112 

1.'! 

Ftah  Copper  . 

M7 

11  1'4 

14 ',4 

by  the  rate  at  which  the  Government  is  able  | 
to  borrow.  'The  money  will  only  be  loaned 
to  farmers  who  arv  eultivalin.g  their  own 
land,  and  tip  to  50  p.e.  of  the  value,  for  the 
follow  ing  piiritosos  onlv  : 

1— 'To  imrehase  land  for  agricultural  pur¬ 
poses.  I 

2  'To  pay  off  prior  mortgages 

3  'To  make  improvements  on  the  lands 
in  the  eroetion  of  buildings,  ole. 

4-  'To  inereaso  the  fanner's  holding  of  j 

live  stock.  I 

5-  To  pay  for  floating  liabilities  that  have| 
been  incurred  previous  to  the  application.  | 

.Ml  loans  shall  l>g  made  on  the  amortiza¬ 
tion  plan.  i.  e.,  the  entire  amount  of  prin- ! 
eipal  and  interest  is  spread  over  a  I'criod  ' 
of  ihirtv  years,  and  is  repaid  by  a  fixed 
amount  to  cover  both  principal  and  interest  j 
in  tho  form  of  an  anuu.'il  pa.v  niont.  Thus  ; 
.$1,660  for  thirty  years  will  require  an  an- j 
nnal  payment  of  .$72.65,  which  amount  will  I 
retire  the  loan  at  maturity.  I 

How  Money  Is  to  He  Raised. 

The  capital  will  be  used  for  llie  ptirpose . 


Printing 

^HE  Fini 
1C  -1.  I  oh  Prtti 


'l'-.,,i  -IV  ,1,.  70  .'’.V2,903  1.58.S15  9.5!  201  ..!il7.2'27  837.009.7.59  1 .012.486.30,'i  1 .7(H)..56.'4,  IDOI  062  1  IS.  179  1  .'253,649.784 '2.1 12,992,031  Providing  a  margin  of  .10  p.e.  Between' 

~  V  Kiat  rjui  - -  - ^ - - L- - - - the  mortgages  and  the  bonds  which  will  bo. 


issued.  Thtis.  on  a  paid-up  capital  ot  .$1.-; 
Ill  Tucker,  mana:-,er  at  St.  George  Beauce.  to  ooO.OOO  bonds  up  to  $9,000,000  may  he  is- i 


A  Ganadiai)  Bank  of  ('omm''ree  eiieulai  ii'aiiager  at  Ixerrobei  t.  to  be  uianagi  r  iit  Tucker,  mana:-,er  at  St.  George  Beauce.  to  ooO.OOO  bonds  up  to  $9,000,000  may  he  is- i 

innounee.s  the  late.st  staff  ehaiigis  as  fol-  ILgh  River.  G  Sliear-L'r.  manager  at  Sud-  he  nianag-?r  at  AVaterville.  sued,  giving  the  association  a  total'of  $10.- 

Ows:--P.  n.  Fow  ler,  manager  at  I’ertiie.  I'urv.  lo  b,>  uianii.ger  at  Kerrobcri.  H.  Dun-  q-hc  Canadian  Bank  of  Commerce  has  ppo.ooo.  'These  bonds  will  be  guaranteed  by ' 

5.  C.,  to  be  manager  a)  .Nelson.  B.  ('..  sue-  <an,  who  has  returned  from  military  duty,  opened  a  branch  at  YA'illow  Brook,  Sask.  the  Gov ernnyent  of  the  Province  both  prin-' 

:ee6ing  E.  .A.  S.  Duck.  G  .A.  lioiinallie.  man-  be  maiia.ger  at  Sudbury.  J.  A.  Roy,  acting  The  branch  of  tbe  Canadian  Bank  of  eipal  and  imcre.st.  I 

ig'Sr  at  J.ady.smitli,  to  be  mana.ger  at  Fernie.  manager  at  llie  East  -Angus  branch  in  idace  Coniiueree  at  Lew  van,  Sask.,  will  be  closed  tt  i.s  jiroposed  to  offer  the  bonds  of  the 


A.  C.  Verchere,  manager  at  High  River,  to  ol  •!.  'T.  Thomas  vviio  is  on  sick  leave,  to  lie  on  Febritary  15th  and  the  business  trans-  association  within  the  Province,  hoping  to 
DC  uianagcr  at  Ladysmith.  W.  D.  Elliott,  mana.ger  at  St.  George  Beauce,  Quo,  C.  .A.  ferred  to  Yellowsrass,  Sask.  secure  to  a  large  extent,  the  necessary  cap- 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATIUDAY 


CURRENT  PRICES  AND  SALES 


Montreal  Trust  Company 

A|)|hmii(iiu‘ii(s  as  IL\<M‘ii(or  aiul  Tnistoo  an*  SoliriU'd 

Testators  may  deposit  their  Wills  with  tiiis 
(  omi'any  lor  sat'e-keeping  free  of  chartte. 

]Mo(i('rate  fees  are  eharojed  for  the  srd’e  cus- 
lou'y  of  securities  and  the  eolleetion  of  interest 
and  dividends  in  respc'ct  thereof. 

'rhe('oin})any  will  act  as  .\(rent  and  Attorney 
lor  Private  'Txc'eiitors  who  desire  to  he  relievc'd 
('f  lh('  d(‘lails  eonneetc’d  with  the  Kstates  they 
aie  administering:. 


NFAV  YORK  CURT?, 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


.S.  0.  ,)a<  kcs  &  Co,.  r<3  Ynngo  Si  i  col  ’I'or- 
onio.  rcporl  tlie  lollowirg  (luotaiioii.s  on  llic 

The  record  of  trading  on  the  Toronto  Stock  Kxchange  Now  York  eill  h: 
for  ilic  wo«'k  ending  Friday  morning  Fcburarv  2,  is  a.- 
lollows;  — 

_ _  Stork 

STOO  Barcelona  . 

•14  '  '  tt  iU.ju  Brazilian. . 

300  F.  N.  Hurt  . 

15  F’.TOO  l»o..  pfd  ... 

1  20  Hell  Telephone 

IT  -10  H)  480it  C  anada  Cement  .  . 

05  Oi  ..  05  iToOO  Do.,  pfd  ... 

\  05o0  C  ut.aaa  t'ar.  ,  . 

10  ,.  Id’,.  id  .  10(>C»U  1)0..  pfd 

00  *  *  *  Canada  Forging?.. 

'4  22i  .  16*  V  -0  208375  (  orua^as. 

0  1  To  4  45  4  62  1400  C.F.K,. 

27  ld'2  19  yOOo  (  an.  Cien.  Electric.. 

MS  M2  M2  13500  C  anada  Steamship.® 

55  54  .51  17.50  Do.,  pfd 

oM  .5t)  o>  .5600  Canada  Bread  ..  .. 

21  10  22  lOtOMi  Canada  l.^andi'd.. 

10*4  Od’,.  oy  4  5000  1  Mtiaiia  lYrmanent. 

12  11  11  IVioO  (  olonial  Loan 

05>  .  0>  0.*'  .  2100  C  onsumers  Ca.s. 

21’  10  10’  •  00.50  C  anada  Loiomotixe 

«  02‘i  02'4  02D  l-lOo  Do.,  pid 

02',  op,.  OP,.  0700  Detroit  ITiilcd 

0}  .5^  .5a  357.50  Dom.  SttA*!.  .  . 

]♦>  i -5  !•>  Ip.'i  Duluth  Superior  ,  . 

O'  07  ..  07  ..  MH»0  Dorn,  (  ainn  rs... 

Inter.  IVtroleum... 

.  :J  11  li  .  22200  .MaeKav 

1  1  M>  1  no  j  In  hl3.»ci  Do  .  pin  .  . 

4  2'’  .  27  27  285.50  .Maple  Leaf  .  , 

t.A  *  :'.0  35  MC.  00  Do.,  pfil 

.5  21  75  21  00  2!  On  l:*.5  Nat.  Ster!  (  ar 

loot*  Do.,  pfd 


The  record  of  tra.isa 
chan^o*  iiif  Die  v^evk  endt: 
is  as  lollou.-?.-* 

StOCK  < 

Abbf.'io:\  eorn.. 


i?  on  Montreal  Stock  Ex- 
TiUay  morning,  Feoruary  2, 


The  record  of  trading  on  the  Standard  Stock  and  Mining 
K.whango.  Tfironto.  for  the  week  ending  Friday  morning 
rcbriiary  2.  i.-  as  loilo'Y?: 

<'t»SiailA —  Open  High  Low  (lose  Sales 

Bailey,. .  Ur.  07’^  06  07 

Beaver.  .  MS’;,*  oO  S'"' 

BuJlalo 

<  Tiainber.S'FerlaRd-. 

C  onirtga^. 

c  ’ro'A  n  Ki-serM* 

(iiiloni.. 

.'d  Ciould 

Great  Northe-n.. 

JO  Hud.-on.s  Bay.. 

Hargraves  . 

‘  •  Kerr  Lake  . 

H)  KenabcA-k  . 

d'>  l.,orrai!i  ...  . 

00  La  Kom> 

00  .MrKinley  Darragh. 

’A’  National  .  . 

Ophir 

0.)  pfitTson  Lake, 
c^o  \u^\n  Way. 

3  A  Shamr«>«  {.  ... 

j  I  Silver  Leaf. 

•>0  Se;ie:-H  Slljierior 

‘80  Trniiskaming. 

•>0  Tr»>thewe\ 

•‘3  Wottlauie- 

I'ori  upine* 


AlLnit;:  . 

.Moiu.'ui 

nminlo . 

;7  t'fniad.T  Coppci' 

;»  Chevrolet . 

:o  c'rown  He.«,.yve 


Dpen  High  i^ow  'Close 


Amet-iioldfr'ii .  io 

L)o..  poi  .  5*  57  f»t 

Braziliati  e.s-d  .  io  ip  i; 

Beil  Telephone .  11.5 

C.l’.K  160  s 

Canada  <  nr .  uo  32*4  2t 

Do.,  pfd  .  no  .6  Ot 

Civic  i'owir. .  82  82  »  75 

Canada  (  emeat .......  t.3  04  ’  ^  to 

Do.,  pf').,  cX“d .  I'C.,  1*0  y; 

Can.  C  otton? .  55 

Du.,  pliJ  .  71»  71*  7  .* 

Can.  c  iCii.  Llcetnc .  110  111  lo; 

Can.  t  on.  IkUbber .  0 . 

Can.  Mcarn^hips .  31  3 1 

Do.  pi«l  .  '.'3  0>  ;o 

t'anuda  Forging? . HM  101 J.si 

Crown  Kisi-rve  .  12  42  oi 

C'a.'i.  Locomotive  .  .>7  .*♦ 

Dom.  liridgf  .  J  Ln  JoU  *  13i 

Detroit  I  i.;K*d .  12  J  121  II- 

Dom.  Ste«*l .  »)-.  j  o'f  o 

J)orn  I roi*.  pfd.  .  .  '*1 

Dorn.  ■15.vm1i*.  .  >1  -1 

Ilimoi.  T'ite.i.Mi,  tdd  >'  "  ,  >v' 

Lake  ol  tin  Wood?,  fdd  11*» 

Lyall  t  oiu :  fuel  ion  ...  «>  ,  . 

J-aureiuide .  ISo 

MacDonald .  11  11  P 

MacKa.  .  pI'J  .  .  ft.j  j 

Muntr>al  ‘  idton?,  pfd  1  Oi  lOo  Id'. 


Oilier 


142  Noire  Dame  Si  reel  West 


H.>  i*m ploying  a  Tins!  Company  as  Transfer  Am'nt.the 
eorreel  issuing'  of  Slock  is  supervised  and  ensured. 


I'llF  EASTERN  THLS'IMX) 


MOO  C^;'  I.O.-  1  . . 

Ml.'.  IiiOs'*!t  Motor. 
2'*n;.  D„  .  ptM 

.'un  Kior.lot  . 

;;.5U.c  Suvl  lo.  o:  *  .iimdi 
lO'jMi  Do.  pnl 

Ipooo  Spanish  Uim- 
l.5i*P'  Do..  f)hi 

tooo  Toronto  I'aper 
20IO0  'I'orunto  Cieii.  'I  rij^ 
lO.iOO  Toronto  Ua*iv  » 
120c  Tuin  (  ii\ 

V"0o  inn'peg  IP. 

..|0M 

M.5tt  .\sOi\si(«'. 

.5?*00  Uio  lie  .laoe.ro 
'•A:f)5  Sao  Faulo. 

C  ana<lH  Bn  ad 
.5201  I  411.  \va-  Laoii 
5(10  Can  Uai  Lt.Hii  D‘:i 
C  Hiiada  Loioniotu 

ICd 


(  AIMT.VL  I'A!!)  I  P  A.M)  UESEKVK . M  -’AlVJOil 

ESlAlKS . .*>1 7, (».)') 

IN  Bl  SIMCSS  •;!  VFAKS 

KALITAX  ST.JOHN  fvfONTREAL  CHARLOTTETOWN  ST,  JOHN’S.Nfld. 


>'*  ol'. 
d  an  MiirigaK'»' 
ban  <  )>’  «  oni 


rornin;.  Barn' 
\\  »  st  I  tome  c 
S  iinrlrv : 

\  aeuum  Cih® 

\  i.'toria  <  >ii.- 


McDOUGALL  &  COWANS 


>IIM\«.  mOTATIOS 


RAMI'. 

i:t  JKl 


Rleiiiber.s  of  (he  MonIreaS  Slock  I'.xchani'e 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wirt  to  all  Branches  and  New  York 


Matiufi 


WINNU»F!. 

\  AN4  4M  VLll 

M,  JDIIV,  \.!L 


ton: 

I  )o  .  ptd 
Hromp'oM  I’apei . 
Donuiii'»n  l•'oundr^ 
Do.,  pfd 
•  ’ono*  I  .\t«*i>  M)i. 

<  trea.  \ori  herii 
Hollingor  (  oils. 

!  largar*.  ♦  s 

.f  upipT.. 

Kerr  l.ake 
.Mihityre 

I  >0  .  I . -.1  onsioii- 
Norili  C*n-  l'ap*r. 
I’orcupiin  1  rov.  n. 

\C A  s|  1  loini'  i  oils. 


lidaled- 


MH\  M:L\I.  in  MTiTIOV 


llenilier'i  Motilreal  Mock  EYi  liatige 


MOLSON  &  ROBIN 


STOCK  AND  BOND  BROKERS 

r(l,'iilion.'  M.  mi.  III.  .S-*  ST.  I'RAMOIS  .\\\I:;k  STItliFT 


fl]  Ponds  Siiilahle  for  Trust  Funds. 

For  Deposit  with  (he  C'anadian  Government. 

For  Permanent  Inve.stnicnt. 

(  a  madia  n  .Seeiirities  of  all  kinds  Bought,  Sold  and  Appraised, 
d  (  orrespondence  sulieilcd. 

W.  GRAHAM  BROWNE  &  CO. 

OLALI.US  I.N  lOKNOS  :iri  ST.  .I.VAlFfS  ST.,  AlO.MKKAh 

ei»l.lp  Vil<lrp,.-"«iltAUROWM:.* 

Wcsior.i  I  V.H.C.  vita  k-JOl.n,  Mrih  ^liii,(iiiiiiprv 


..oti'l- 


V.  KAR.M.MfS. 


<  tide?:  S.irfiers, 


.1.  J.  M.  r\NG>l  \V  M  O.  n.  S.  t!(  MH  liSON 


.'..'O.na'i 

.  O.liOo 

.1,1.0. nun 


M  o  III  DOTS  M«»n(  mil  .Nlnrk  1.  VFliiiiiL^r. 

\>iir  (  tiiinrrlioii  nhli  Nod  \  orU  ;mii1  ruroiil 


n  iUADIX" 


If  ^^K'' 


RDM)' 


n.ink' 


I  .(  KIM. II  lO.N  N  A'sil 


LI  \  0.  C.  iMUHIlN 


Ml  niO'  r.s  MonlrcHl  f>t«>ek  Lx'  hang. 


rFK'iOV  \L 

>1  Kvirf, 


h  Irholli* 


li«niii.  'Irii-l.  rte 

ifiada  Landed. 
a;i  I'ernianern 
ul  iMjal  lr»\e  . 


PROSPEROUS  AND  PROGRESSIVE 


Koiids 

untida  ftrf* 

an.  Liii’ton 


^MRITIML  OlD'IMiON 


t  ‘fi  J  Is  p'  illeii  .  ;m  i;  no  v\ 
;|i20ra.<H»0.<M)D  null  il  Ih>  I 
I  Lie  II*.  . 


Sun  Lll-T. 

OF  CAKAEIV 

HKAD  Or'FICX>MONTREAl# 


Ml  llllll■.:ll  .Supkmi  li;it  I  ii- 

'iili'i.'ii'li.rj  I  iin. Ilk'll  l.iiii.ir  rnnil'li". 

I'livt  li'ai'  ii  l^■lll:ll’ki|l>ll'  On*’. 

r-ii.iis'  III  Mil  I iol 111) LCi  Mon,  iiliilii'i'.l 
Aliin  ^  loi  Mif  la.^1  I '.M  iit.i -eiLii!  -iay.s  ol  Mi' 

M'lii  I'll  In  lo«  Mio.'C  of  Mif  i.!(  i.oiiiiif;  MiM' 
niomlis  aini  u  i  i  r  loss  Mian  Mic  li.vi- 

li.  no  I  (1)1111  (‘ui'  iii 'I'll.'  fjiiici  ai  iiiaiia;;' I 
make.'  no  .’if.-ii'in-.  'o  Mil  rLahon.-  Im  i|,i 
lid  ua.i  in  (ainiULP.  Inn  it  is  'in<!(  i'.'  oon 
Mial  Ml.'  lioli'iav  ..-Lai-oii  ai  (  (  iHiiali  d  Mm  .i , 
i(a(l>  .SLiiiJ’.is  lalioi'  siuiaiion  (Ii.riiij;  Lii.ilih- 
ni  I .  TIil)  li  Lgiicnt  iiolniavs  aniniii,  hil  !oi  - 
ciKiK  1  s  cniplo.vLfi  111  iiii  mine  ji,  olia i'l.\ 
ai coniiK  iJ  for  Mil  fad  Miai  iln  null  v  ii' 
ojiLiaidJ  onl}  kj  Ii  l>  <  ■  of  Ml.;  po.- .Utile  i  n. 
naig  liniL. 

•Milioiisli  Mil  lieLLinljLi  i  t  port  nia,>  ai'- 
IM-ar  iinsaUsfador.v.  Mil  llolliiifj<i  n.-.n.- 

foi  Mil  ‘car  liavo  lipoii  l.•lMlL|•  i  Linarkai' ' 

The  oiiLialiiis  proMi.-:  for  tin-  \L<ii  v.  i  .  < 

•■<_'.>"iil.l'k i .  and  Mil  ('iirin'  and  sold  a-  d- 
ai  Mn  end  of  Mil  year  anioiinted  lo  . 

wiMi  dint  111  lialiililies  only  S)l’'i,1M1  Ttn  ,  < 
dll  rent  1  ial.iliMc  s  are  lunlorstood  lo  iomi 
iHk.siii  (  (insideralilr-  porMoii  of  Mn-  new  in.;;.' 
wliiili  lias  no;  >e!  tierii  dilive  i  i. 

a'‘  K>;<'  \aiii(  of  Ml.  ore  inai'ii  n. 

Mie  la.sl  i.eriod  of  Mn  yiar  was  ins  id,  wIimIi 
it.l'i.i.',  n.,  IkUow  liia’  of  Mil  pi  L.  imiK  p. :  lod 

and  lower  Mian  any  jiioinli  of  Mil  ;  iar.  .\i 
I  I  ilu  saiiK  lime  Mierc  was  an  adiano  m 

■  \i,  workin?  (osi.-  (j\er  Mil  iwo  ineddiny 

■  inontliR. 

*1'^  During  Deceiiilicr  Mie  coinpaiiy  leLLnLd 
■rican  SlgO.f'dd  in  preminnis  on  Itie  new  shkI.  {;;  r,.)  a  year,  ciit  oi 

issue,  which  was-  applied  lo  tlie  deficit  ex-  nriiiieu  in  this  i.sKue. 


BRITISH  COLONIAL 


FIRE  INSURANCE  COMPANY 

2  Id.AClu  DWRME.S,  MC^.N  I  K lu.X L 


.■od.ii'i 

•  iOti.'I'i 


/CENTS  W.ANTE!)  IN  UN  U  KP  K  ES  E  N  T  E  I)  OISTI^'C’' 


Draiil  I  lelchiT  Xi.ari  .Murtarl.uio 

Fletcher,  Macfarlane  &  Co. 

.MliiiImt'  roroiito  .s|«ek  Exeliaiige 

90  Bay  Street,  •  TORONTO 
fiHestineiit  I’oiids  >0)ek  Itrokors 

Ordefs  rxeeiiled  on  All  Lnc!i;»n'.;e< 


IHMIl.NUtN  roWI  R  A  TR 

ir.-h.  (I,  .\-jb  'I  li'lD  '91 


rcl.ori  a: 


I  n  f-reaee 

I'l.'l-VJ 


■  ii  ing  siin  e  t  lie  nid  j 
<  dm  ed  lo  $7I‘.'M 
Tlie  ffdlowin;:  siai 
liii'-er  perroriii;.nee.‘- 
iiionihs  of  IIMd: 
’I'wen'y-eifh'  liii-.  |,crioil 


]'i am  I- 
iMd.ili 
(If  riiian 
Cnal  II 
liolhnni 


I  I'l.sf  (’rofiti" 

{  iirrf'iU  a?«f*t« 
f  5,ifl 
.'•'irpli.''- 
Working 

Do.  p^r  trill  mill' 
K'jnnir.g  firm-  po'<^>bip 
\vfrag»*  valpr.. 

( >•-»•  irr.atH  Uon.s  . 

"  Deficit. 


mon*  1. 


510N TiilM.  TKAMU  W 

r  'Oln 


CO’dl’ANY  I 


J  r.i 


CAWTHRA  MULOCK  & 


aZi'iiiber.Y  or  Toroulo  Muck  Eicliauge 

CANKERS  AND  BROKERS 

Torento,  Canada  37  Janies  St.  S. 


iiad.-. :  in 


Hamilton,  Canada 


ipM'Jii  foiiii 


> 


THt  IlNAxVCIAL  TIMES,  310NTREAL,  SATIRDAY,  FEBRUAIIV  :{,  191 


PROFESSION  A  K  (  AROS 


MCttibtion,  Casyrain,  >^itcliGji  &  Hasgriin 


*  AMiR'IN.  M!M  HMJ..  irOET, 

rriH>l  1  «4lM  >1  A  •*T%I 

\  kT/j*  U.  Mitoheii,  K  •  t  l  r'>« M'-'i*. 
A.‘ 'ha*e-ra»<.*ai  i,  rk..  J  )  M  Tio- 

John  J.  Cr^eliDi .  '■  ■  ■..'•'.a''- 

I'ierr.'  F  '  i*.-;;.*;.  \ 

AUVof'ATi;  .  itAiiuioT.  i; ..  i.r.* 

Pkoyal  'i  rus:  •  iv*  -t.  Jamer ''•i 

rf’.n>iM.-N00»  MM'.i 


In  (ho  r  irs(  Half  ol  I  he  ('urrenl  l'’'iseal  >'eai*  the  ('onipany':*  Purelj-  Rail- 
rnafi  Eaniinss  Kstaltlish  a  Ne>v  Kp>enue  Record —  After  (’ust/omary 
Oednelions  I  An 'mi!;. -'three  Million  DoUaj'.s  Remain  For  the  Tommon 
Moekholders  Acainst  ^)i^  idend  Re«|nirenienls  of  1 8.200.000  For  a 
(  ompleie  A  ear — Famines  at  Rjit  '>i  .'»..s  P.C. 


F.O,  Box  356 

’iti.  M.  U60. 


Trju>pori»li(tM  'iiil«itM!s 


...  . 

PeUiiKjn  Fund 


.SS.IlO.TCt 
62,300  125.000 


MUM  KI.AI 


.Sr>3C'ial  Inc.  transfer 


ELLIOTT.  DAVID  &  MAILHIOT 


Preference  div.s. 


%dAoral^»  llarrlMirr**  aiiR 


Available  for  com. 


I.fpi'il  11" li II '■ss,\  III  ili(  -iiui '  iii'lili  i  ■  I  III  tbc  ;ib(i\r  table  it  will  bf*  seen  that  de- 
iiii'i  liir.'  Ill  (liiiibii  Hiiilil.'  .irliiiiiii'il  lii.'ii  j  iluciiijii  fur  ihi-  billf  year  of  I'Mij-IT  are 

Ilic  . . patn'.  rcM'ii,,,  :-  •,v„iii,)  \„  ani'.  i.il  I '"H'lc  pi oiMji  tioiian-  Pi  tbc  flerliict ions  in  ibe 

.  ,  ,  .  ,  ’  pir\  jiiiir-  iwihc  iiiijiiib'-.  ^\  hen  the  incontfc 

iiv  ri  ai  'in  iil  ilic  lr:.-.  iirn  i  rop  in  Mir  i  i.  .  .  .  ,■  ,i . .  . . 

i  s!atciii.:'iii  loi  ilir  year  I-  fliawn  up  the 

Mr  imal  >  irPI  III  wliirli  lie  biic.“liiifhi\\  r'|  ;  sec;  re':alf  -  from  net  profits  a  i 

l'■v.Ill  III  liiMe  It.s.s  Minn  liiill  ol  la.-ji  i-ra.-oii  s  j  w  hicli  lepre.seii i.s  ••net  caniin';i;  of  Pa'  ific 

iil’riiiiiiiciiiil  I  rop.  I.oi  fl  Slianvliii' |  nr-  *  "•'I'l'  Sieam.sliitr'.  corjiinei  cial  lelpr|  ji]iii 

Mier  r.-iiinrUe.l.  ••Tin  rup-li.  ions  Mill,  nui-  i^ms  clepartnienl.  "Thi.s  amouDi  is 

traiislrrrf'rl  to  J^peoia!  Income  account.  TTiir. 
MI.•M1,^.  be  rcMerted  m  Mic  .•oinpanj  s  re  I,..  ^  ,;uin  to  thr  extent  of  a  fe/. 

\iiiii  '  reiiirti.<;  (liiriii-;  the  r,e\l  year,  but  hiiinireil  tboiihanrl  dollars,  Fix-fd  charKCo  a!  ‘ 

;;('inral  liii.uiiri  -  i:  riioMin^  lieiidrd  ini|.<()  \ar\  somewbal.  bill  as  no  new  financinz 

proM  iiirni.  and.  in  an.i  e\(in.  Mterr  is  <  n  ry  i  has  l•'l•n  etfccicfl.  nor  is  any  anticipalcfi 
i  Hsoii  to  c.xpcri  Miai  tlic  company  s  nci  in- ■  Mir  eban.yi.  in  this  alloManec  will  be  .small 
rooii  tor  ilir  Mat  \riil  iir-  siiffi'-icnl  to  nitcl  ,  r- r.  n 

the  ordinary  dM  i.len.l  d,.-t  ril.ul  ion  m  itbonl  I  " ^  * 

eni  roaehiii;;  oil  i!ie  stiriilns  of  pm  ions  |  .\i  a  time  m  hen  nil  m  Iio  follow  the  career 

.xo.'irs."  I  of  stocUs  arc'a.skinK  ••'^  bat  is  the  mane- 

:  I  'vitli  1’.  it  i«  of  inor-3  than  passing 

Mall  lcar>  I.  a  nil  in.-''.  i  i  .  i,  r.  •  .u 

mien  SI  lo  liml  tliai  i  .  I*.  I!.,  in  .six  moulh". 

Nom  Mint  tin  rompany't  ••oiupl-.  f  Derrni- I  ba.-.  a  .^nrplns  axiiilablc  for  the  common 
tiff  tisiircs  arc  arailable  it  ir  rfcn  i  ba' j '^torkholdei  s  of  *-.’il,<ii>f',''i)0  a';:tiiist  the  $lli. 
cai'iiingr  I'.fr  tl.i  fir.si  six  month:  of  the  ciir  j  tiiiii.ruw  rcrpiitid  leu-  a  lull  year's  dixidctnl 
l•(■l1t  year  show  a  .'^I'oss  of  -^Til.T I T.'i'i-'i.  an  pa,\ able  out  of  railffiad  carnin.^s. 
itr-rra  c  uf  .*1 t  T.S'M  f)'. -r  I'M.'.  .\i  i  earn- I  liarnimrs  at  Mie  rale  of  8.8  p.c.  on  Mi- ■ 

in;;.;  lor  tin  perniil  total  .'ilo.87  l.fii-'i  l  oni  |  i  omnion  .iiK-k  in  *1  nionlbs  compare  wilii 

pat'll  vtili  .■?-’li.ti2  1. 1 87.  :i  niii  of  -8 1  .r'.ii,i..7T'.  j  eat  iiinas  at  the  talc  of  12.1.'  |».c.  on  lotnraoii 
'  U'lili  the  same  allon  iiiin  .-  ur.  in  Mit  previ  i  .;tiieU  fiir  the  12  iiionth.s  enficil  June  IJOth 
oil.;  .'fif.  lor  'he  si',  nioiiMis  lilt:.'  is  a\iiil-j  1f||i;.  In  the  fiscal  ’ear  1l‘lo-lt)  tlicC.  P.  K  = 
iilile  the  Slim  ol  8r'.;.o:,':..827  fill  Mn-  l  oni-  raMroai;  <  aniin;;.i  am!  Sp'i’cial  fneome,  com 
moil  spii'Miiildcr.s.  This  1 1  lii-i-.si  nl s  ( in  n  liini'il.  reprc  tcnte'l  profits  al  (he  faie  o' 
iti;.s  al  Mir  I'iiic  oi  .x.S  p.r  on  Mn  i  oninioii  '  IS. 7  p.i  on  ilie  l  ommoii  sificl,  :  eoroparei' 

slorl.  a-iiMi.  l  a  MMI  .'rin  's  ili\iileinl  111'  7  I'.r  '.'illi  I..  Ii.r.  lit  I'M  I  I.".  Ill  f'llLil  of  then 

paid  on’  if  Mit-  purel.i  riiilroiid  cii  ruin  ■.  .f.  i '.  ytars  I"  p.r.  in  flnid’iid.s  Mas  (li.-itrilinted 
I’  li  siorf;  IS  oh  ;i  I"  p.r  (li\ii|r!nl  litiMS  a  loiu!  of  2"  p.c.  from  i"0  yeai'  earnings 

but  of  Mii.  disl riliiiMoii  'I  p.c.  is  ni- i  oip  ofiMi.r  i,  uiiallcd  21.7  p  c. 

Siiccial  liiromc  of  wliicli  the  -fliiirrl  oblere  n  •  •  n  i 

,  I  •  r  .  ,1,1  1  l  iissiinr  rreipMis  flccords. 

ba\c  no  dclniitc  iiiforiiminm  nunl  Mr  piili 

liciiMon  of  ihc  coiii|iini,\  -  iiiimpli'.ci  '  r|,ii!':  lioin  .  ric  and  net  earnings  for  the  aix 

III  .\u;',n-i  of  cacli  year,  or  six  ■,  i  I,  a;;i  inonMi.  riidin..’  Iiirrmbcr  21.  IfMG  establish 

Mic  roiiiplf lion  of  Mir  tisriM  yrai  a  new  record  in  carninss  for  any  half  yjar 

The  C:  limatc  on  a  liirb  rarninrs  ai  Mn  in  Mic  coni|i:iriy  s  history,  as  the  folloivins 

rail  of  8.8  p.c.  for  tin  coi'imoii  stork  in  Mr  i  romparam  •'  fiynrcs  i lln.strate . 

si.x  inoiitli.  '  period  i.s  ba.-rd  a.s  foMon;  : 

Mils.  I'isral 
hoc  .  IlMi;  .Iniir, 

(Iro.ss  iiafiiiims-  878.71  7. Ini-'i  812!'. 181 

lixpcnscs  .  l,j.8)2.lti''  8ii.2."i."i 


ilrn.M  I  i.i.ti."  K.t  K  A  K  . 

Ad'*ipi'»  M-Milii''!  F  Rfrifd  l.lu^h 

^/uinr  r  ‘  '  p-  -f  *,  lA A  r  •• 


Notary  and  CoiTimissioiicr 

I  12  ."St.  I‘l■p■’•  Si..  Moiilreal 

Hre..  I  Drloriiiiirr 

|U»  Irl.  •»!.  Rr»0 


:cf‘u  i  .4vi>:i:n  rmyN-iu:*>  rank 

MOM 


Uoniii  lie  'nimiiitiin  If I’r;—  '■ 
ft:,  ST  I  \'»t  '  ••  1  l!H  1 

PjttrrhPH  I'roaird 

sn<l  Rr)r1z«' 


ResearcH  Buit-GSiOi 

Re^oartTiirs  l»v  4rr  1*150  » 

Reports  auti  Ir.forfiatio**  on  l»rvo'tir* 

ment.  Pait  oi  «r»d  ^!H^k  MaUt*rt 

Uecert  Tf‘f*h'i  .  \  I  t'  l'ai  j  j'.'u.;r''*H 

HAN8URY  A.  BUDDEN  m  i  p  fiUJ 

Sii  oiil  MONTRKM. 


p.c.  of 
.Net  to 

tiloss  .\CI  td'OSS 

:7ii.717.!li:.7.  .<:iu.874.7b5  40.2 

t;i:.47d.l()2  29,624.187  41.6 

.7.'..92S.123  I '>.672,576  25.1 

7a.2S6.lt)2  27,211,426  26.1 

72..-.J6.MM  27,121.1-52  26.8 

i2.'iii6.26.'i  21.47",21T  -o.! 


Six  MonMi: 


CONSL'LTINI .  ENC I NEKR 


CibitAddrMB  "Eaciiiaar  kloatrwl' 
'Vp«i.  Vnlo.T  (tele 


I  pniiine  nf  fniilicr  inoncy  into  the  venture 
;  :i’  Ibis  Mine  was  ;i  hi.alily  spcciilal iv c  slop, 
'.'lie  di I'rrior.s  admit  liabilities  of  ,81"0,- 


sr.  DENIS  TMEA TRl 


DeGASPEBEAUBIEN 

Consulting  Engineer 


i  MiMiiii:  rieliirc  l  liciilrc  I  oiii|iiiiiy  (oic 
l.iilliMlatinii  I’i’.iliniiiai",  Unic  t 
Mcnrutiui/alimi. 


I'lST.A ni.iMii :ii  I.SI9 


A  N  ( ;  I ,()-(  \  N  A  DI  A  N  TR  A  DE 


OLficea  'rifro-j^hmit  lur  (’iv;h/''d  NVorld 

CM*  4  AAAUA 

AHh.  \  4»i#**«mi  1  «*r.  H,«:, 

I^dmoiitoo*  All;*.  0»if. 

4|ia4'. 

fiOtidon*  On#.  *>»•*'•»'•■. 

Ottawa, 

6t.  •4ohii.  .N*ll  iMtiijiru. 

I»rp-jtn  tif^n  ftHined  by  •  ear.i  tjt 

N  aiiil  CIK- 

cessful  \\  ■  rk 

UOMN  A.  FUt.TON 

•  -  MOA’I  !tl :  \  I, 


am  tlv  tiuiDt*  oi 

anij  I'ana'fa  for  Iiormin 


trade 

'  and 


tnr*ni  (iim>><I 


TO-DAY 


ROYAL  TRUST  CO 


|i'j«  u*r. 


at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  1 00  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertiaing— Quality  I 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Fapilal  Fully  Raul  -  $1,000,000 
Ro.«rr\r  Fund  -  -  1.000,000 


.>00,.36 


1  IN.'Jk. 
J.ss.i;;}* 

lu.ro’! 

Ill.l  ,D 

mo. *;*»•; 


J  \ 


irueht 


I  m  n.siiN* 


•FI'M,  Par*.,  ?*,  (,.|<|p»y)  . 

( ■  ^'.f»  •!>.  P  'o^'ilpni 

B  I J  1 

i:  'TAvdorwI'l 

Anf  f  Mtikon. 

,o’rl  8''ianghriP-*;,\  . 


♦  .V\  um\  I.WII  SH  Mtl  N. 

I  "I '.in;id;r  ■  I  nndoi).  linf;.) 

I 'ur  Ilf  till  iHiiui  intrro.vtin3  incidcijtu  in 
Mir  1  iiniiili.Mi  M'riion  ill  the  pa.^d  wix-U  Iihr 
'  I  rii  Mu  r'  \  ,  !  uf  iiucrc.si  in  .'cmc  of  the 
Ion  pvu  i  d  l.md  liaro.-^,  owing  in  th-'  main 
'o  Mir  hi  lief  ihat  the  boom  in  emigration 
■'  'lu  ll  i.'  !;■  .  In  folloii  .iflcr  flic  v  jii.  must 
i'ciicfii  ii(>id''if  of  large  blocks  of  promls- 
iu--  v’riimdri!',  ii.ui  iniliural  lands.  Tho  throe 
.d'lti  c;  V.  iiirli  ba\c  stood  out  prom’iucntly 
pii  MMu  uioirmru!  ai'i'  the  Southern 
.Ml’cria.  Mio  Western  Canuflu.  ,xnd  Cafi- 
iidinii  \\  lira! lands,  which  our  icadcj's 
will  rcmomiicr  were  formed  under  the 
Mn  nfcii  ac.gis,  and  lor  a  long  time  past  have 
tiocn  ill  a  very  unsatisfactory  position.  In¬ 
formation  IS  lHclviu.g  as  10  recent  develop¬ 
ments  in  cpiincetiou  w  itii  these  ill-slai'Vcd 
remnants  of  the  Canadian  .\geney  collapse, 

.'lud  at  on--'  tune  it  was  possible  to  pick  up 
.  !i;  I'l'  M.c.  I  ;c  a!",'  I.,  apicn.  t  nointcfi 

oiii  tlio  speciilaiivc  potoniialiiies  of  these 
three  shai-cs  when  Micy  were  at  that  low 
figure,  and  the  rceeiit  spurt  places  a  very 
handsome  profit  at  the  disposal  of  those 
'.vlio  followed  our  hint.  Whilst  without  sonic 
iiioro  dofiniie  information  than  i.s  presently 
a\ailahle  we  should  hesitate  to  recomraend 
purchases  at  the  materially— relatively 
si'eaking  liiahe)'  l-:\e1s  now  eurrcnt.  in¬ 
vestors  Would  do  well  to  keep  an  eye  on 
tbc  .irintp  ill  (Hiestiou.  as  if  their  financial 
position  has  undergone  improvement  it  i" 
fjur.o  po-isildc  that  those  on  the  bunt  for  a 
laud  ha.e  g.aiuhlc  may  regard  them  as  not 
uiiattr.-u  ii\  e  at  the  pre-s-ent  time. 

. .  OK”o.fioM  1  I,  tsrtR.\.  ™ 

increase  of  stl.iiuo  lu  net  earnings  for  lOls. 

.\  London.  Ont..  despatch  says  that  Super-  gyp,-  ]pi5.  'rius  inctv.-'ase  is  leportcd  after 

ha.s  been  wit.h'  this  road  for  t  wenty -fiie  “  "  ""  deprec.a- 

years. has  resigned  to  accept  lU-s  Presidency  Lion.  Ihc  deliuite  ligurcs  of  earnings  are 
land  General  Managership  of  the  Algoma  not  announced,  lu  1915  gross  revenue  was 
Eastern  lUilway.  ^  -  i  and  net  after  operating  1281.817. 


I?  B  ^  r*gi  q 
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M  K .  1  ininYTroi 

t It.  •  io-^lni> 


44  Innlpcj 


H<?nry  F.  !iu  in 

Hon.  E  G-  :Sl‘.\ onAff 

H.  S.  y 

J.  M':\V/unn*'y 


ui»Mi  \ 


S  I*..  \\n'\.  Manage’ 


C'hnr^.crcil  Uxei^ator.  Adntinivlrstor, 


OAirr  anH  >»>ty  V»rpa«Ji  Nail' 


107  St.  James  St, 


Montrez! 


kHfnrrnuii. 


BR  SVi’IUS. 

» iL'pijOi  .  Ilopirii 

\  .  I  ftrcnl. 


*1  .loi* 

4  unioi. 


BECOMli  A  REGUI.AK  KICADEK 


It  costs  onlv  thi'cc  dollttrs  :i  .a  eiir  for  remihir  weeki.v  delivery  lo  a 
Canadian  address. 

I’lea.se  fill  in  and  cut  out  lliis  coupon  and  forward  if  to;  — 

I  HE  FI.N  ANCIAL  TI.MES  PUnEISHINc;  C’U.,  I-I.MH  ED. 

P.  O.  Dox  1627,  .^lontreal. 

Enclosed  find  . for  $ . 

for  which  send  'the  Financial  'rimes  for . monllis  to 

NAME . 


M  KST  KOOTENA4 


increased  by  $40  per  share  ounng  luiT.  if 
current  cxpectatious  ar-e  realized,  so  that 
by  tlie  year’s  end  the  company  should  have 
nuick  assets  and  property  values  for  its 
common  of  bciwecr:  JISO  and  $185  per  shar-  . 

,  Bethlehem  Steel  his  been  makin.g  extra- 
j  ordiuary  chav’res  against  its  inunitioa 
1  plants.  .S'  the  close  of  MM 6  it  is  und-srstood 
I  that  the  entire  plant  investment  In  luuni- 
j  tiens  works  bad  been  written(  oCt  thn  boolud 
1  with  ■  Uie  excantion  ot  one  deoartTrnmL  v 


ADDkE.SS 


Snbsrrliitloii.:  In  Caiuidii,  StS.Uli  a  ..rar:  SI. 70  far  ala  ni<>:)lli«.  lit  corral  Brlt- 
ala,  12t.  u  >car;  7fc.  lor  aIx  uiviiIIin.  In  l.S.,  |RS.50  u  I'l***  six 

Make  all  Clieq’ae,>.  Di-aitx.  anti  Money  Ovtlerc  payable  tO  the  Coiiipaiiy 


inj'llie  year^prewbus.' 


25,6.59,165 

38,794,724 

961,700 

1,923,288 

24,697,465 

36,871,435 

1,613,638 

3,227,276 

22,083.827 

33,644,1.59 

